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The Financial Situation 


e HAVE now entered the season when public 
discussion of current national problems and 
policies is almost continuous. Meetings such as those 
taking place this week under the auspices of the Na- 
tional Association of Manufacturers afford excellent 


forums for informative de- 
bates, which the imminent 
reconvenement of Congress 
naturally encourages. In 
addition, this year certain 
Congressional and other 
committes are holding 
hearings in Washington on 
topics’ that are certain to 
arise for serious discussion 
in Washington during the 
winter. What speakers say 
upon occasions of this sort, 
and certainly the tone and 
content of the more formal 
resolutions, usually reflect 
the general situation exist- 
ing at the time. This year 
appears to be no excep- 
tion. On a number of oc- 
casions during recent years 
these meetings have ‘‘got 
out of hand,’’ as it were, 
and acrimonious debate oc- 
curred, sometimes followed 
by highly critical resolu- 
tions deeply regretted by 
the more timid and con- 
servative elements in the 
associations concerned. At 
other times the shoe has 
been on the other foot, 
and much less was said 
than was undoubtedly felt 
by the majority. The elec- 
tion returns of last month 
appear to have led the 
platform - makers at the 
Congress of American In- 
dustry to the conclusion 
that there was some real 
prospect of making prog- 
ress toward greater sanity 
in the management of our 
national affairs, and that 
that progress would be best 
assured by the familiar ex- 
pedient of keeping official 
utterances in very general 
terms. 

Yet we cannot escape the 
feeling that the events of 
the past month or two and 


the speech making of the past week or two on the 

















A Plain Story Well Told 


“Some sixteen years ago, in Los Angeles,”’ 
an eminent industrialist told the Bond Club 
of New York at luncheon on Thursday, “I at- 
tended a banquet . given in honor of 
ex-Senator Cornelius Cole. The occasion 
was his hundredth birthday. . . . When 
he spoke to us he said that he had just one 
suggestion to give and that was that the 
liberty we were enjoying in America had been 
fought for and paid for with blood and treas- 
ure, and he said: ‘Gentlemen, those liberties 
are easily lost. You must be prepared, if 
necessary, to fight to keep any king or em- 
peror or dictator from assuming control of 
the destinies of this great country.’ 

‘“‘We were a group of typical business men. 
Our thoughts were around the real estate 
boom in Los Angeles in 1922. We listened be- 
cause he was an old man and an honored 
guest, but we thought, of course, that he was 
living in the past. And don’t forget that we 
had just won the war to make the world safe 
for democracy at a cost of ten million lives 
and uncounted billions of treasure. Obvi- 
ously, what he said had no application to us 
or our situation. 

“Well, I have thought of that address a 
thousand times as the years have rolled by 
and as history has written its record in the 
last twenty years. es 

“You can’t question the sincerity of most 
of those who advocate rigid governmental 
control of our economy. I have talked to too 
many of them. They are not only sincere; 
they are fanatical. But they entertain one 
queer notion, and that is, that they are the 
forward thinkers, that they have the new 
ideal, they are the ones that are going to lead 
the world forward to a new type of world order 
in which the common people will get a much 
better break. Of course, they are completely 
and absolutely wrong. They call those of us 
who oppose them by various epithets. They 
say our thinking is the ‘horse-and-buggy’ 
type. Well, gentlemen, their thinking goes 
far back beyond the days when there was any 
carriage, because the oldest idea in the world 
is that rulers, ambitious rulers, whether they 
be dictators or tribal chiefs, can better con- 
trol the affairs of the people than can the 
people themselves. The brand new idea in 
the world is the concept that a free people, 
controlling their own affairs, can bring about 
a higher standard of living than can be at- 


tained if rulers who know all and do all con- 


trol their lives for them. ‘ 

“In that larger area of our economy where 
the force of competition itself is a better con- 
trol from the standpoint of public interest, 
the Government, as I see it, has these obliga- 
tions: It has to lay down the ground rules 
which will accomplish these purposes: first, 
those which will protect the public against 
fraudulent practices on the part of business, 
and, second, which will prevent one competi- 
tor from having an unfair advantage over an- 
other competitor, and third, it has to guard 
the public against private monopoly.’’ 

The more the American public hears from 
such speakers the better. 























sentatives of the “brain trust” element in Washing- 
ton, with their inevitable masses of figures (often 
meaningless) and the now familiar, although almost 
incredibly naive, interpretations of these charts and 
diagrams. Committee members and others listened 


patiently—those who had 
the determination and the 
time—to what was intend- 
ed to be proof of many 
weird preconceptions of the 
nature of the economic sys- 
tem and the forces which 
operate in the business 
world. There may or may 
not have been greater real- 
ization than heretofore on 
the part of those present 
and those following the 
proceeding through the 
press that all this is old 
straw many times threshed 
over during the past cen- 
tury or:two, that many 
pseudo-economists have 
many times come forward 
with just such doctrines, 
and that many writers and 
teachers have completely 
demolished them one by 
one; but somehow, at any 
rate, this familiar balder- 
dash seemed to fall flat, 
like a tale told too oft. 
The man in the street 
doubtless would find him- 
self at a loss to refute these 
ideas, as absurd as they 
are to those who have 
made it their business to 
think such matters through 
carefully, but he has ap- 
parrently become more 
skeptical of the ability of 
the so-called intellectuals 
in Washington, or for that 
matter of any other man or 
group of men, to plan and 
manage economic society 
in such a way as to bring 
the blessings which have 
for so long been promised 
while the Nation’s own 
finances are daily growing 
more precarious. 


Less Faith in Magic 


Nothing could be more 
encouraging than evidence 


of loss of popular faith in governmental magic as ap- 


whole reveal progress on the part of the public, or plied to business. Once thoroughly discredit the idea 


large sections of it, in coming to grips with the funda- 
mental problems by which we are faced. To be sure, 
the so-called monopoly inquiry, which, according to 
Washington dispatches during the past week, now 
plans to continue its activities for a long while to 
come, at the very outset brought to the fore repre- 


that somehow conditions have so changed that re- 
sumption of economic progress, not to say salvation 
from economic degeneration and death, in this coun- 
try can be consummated only by the preparation in 
Washington of blue prints for business and super- 
vision of the economic system by the planners, in 
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order to oblige business to build according to the 
governmentally furnished prints, and half the battle 
is won. Of course, we should still have problems left. 
Such a regime of largesse and political machine con- 
struction as has occurred in this country during re- 
cent years inevitably creates a sort of vested interest 
in other people’s money and in jobs which can be 
destroyed effectively only by relentless and intelligent 
effort, but the first task, or one of them, is that of 
convincing the rank and file that the proper role of 
government is just what it has always been, that not 
business stagnation but industrial and trade progress 
as well as a more abundant life for all, would be the 
result of insisting that government limit itself to its 
legitimate role. Accomplish this much, and the 
“pressure groups” seeking largesse and special favors 
of other sorts would be robbed of one of their most 
potent weapons—the claim that their objectives are 
essential for the public good. rs 

No one will suppose, of course, that any such 
accomplishment has as yet been actually recorded, 
or that it wil be without further patient and vigor- 
ous effort. There is little or no evidence that the 
President is prepared to make concessions greater 
at most than mere tactical changes. Indeed his most 
recent pronouncement that he intends to continue 
his demand for governmental reorganization on a 
broad scale raises the question whether any conces- 
sions at all of consequence are to be made, so far as 
the drive for more and more power is concerned. The 
Works Progress Administrator has been reported as 
disposed to make some concessions in the manner 
of dispensing the billions of relief money. The scan- 
dals that have surrounded the entire program over 
which he presides has apparently obliged him to go 
this far, but it would be well to wait to see precisely 
what he is prepared to concede. Nothing which has 
yet occurred suggests that the little group of serious 
thinkers by which the President has surrounded 
himself has in any way lost faith in managed econ- 
omy as a means of providing a more abundant life, 
or tempered its demand for enactments which would 
further programs involving this concept. Nor is 
there any good reason to suppose that the public 
will not continue to be bombarded with expositions 
of queer economic doctrines emanating from Wash- 
ington and supported by compilations of endless 
figures, carefully manipulated and pre-digested, to 
support weird conclusions. It does appear to be a 
fact, however, that all this will henceforth fall upon 
somewhat deafened, or less interested, ears, and 
that an opportunity now exists in much greater 
degree than heretofore to combat it. Leaders of 
business thought, more or less unanimously, and 
many men in public life (whose ears are always to 
the ground, politically speaking) have now not only 
little or no faith in such preachments but the temer- 
ity to say so in no uncertain terms. 

It is quite possible that we have reached the point, 
or soon will reach it, where the most powerful enemy 
of public welfare will not be those who promise a 
fuller life produced magically from some economic 
hat, but those who in the course of years have ac- 
quired vested interests in certain types of public 
policies, particularly those who have acquired such 
interests in the course of the past half dozen years 
of “reform and recovery” efforts. It is likely to be 
more and more difficult as time passes for the Presi- 
dent, or any one else for that matter, to arouse the 
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rank and file of disinterested citizens to frenzied 
hope of Utopia by vague talk of social security, 
priming the pump, governmental redistribution of 
wealth, the shifting of income from industry and 
consumers to the farmer in order to build up rural 
purchasing power, and other similar nonsense. We 
shall doubtless continue to hear a great deal about 
all these things, but preachments of this sort will, 
we suspect, tend more and more to be but a cloak 
under which to hide the demands of this, that, or the 
other group which presumably at least controls 
large blocks of votes and which wishes to perpetu- 
ate its place at the public trough, and if possible to 
improve it. This element of “practical politics” has 
of course from the first played an important role in 
the maneuvers of recent years, but there can be little 
question that the general public in each case was 
persuaded to support legislation directly opposed to 
its own interest in considerable part by use of these 
spurious arguments concerning the general public 
welfare. These latter, however, are now losing their 
force, or at least so it seems to us. 

If this is in fact the situation at present, or if it 
is to be increasingly the true inwardness of the state 
of affairs in the future, a responsibility not always 
clearly recognized falls heavily upon the business 
man. The President of the Studebaker Corporation 
in closing his address to the Bond Club of New York 
on Thursday last said that he was determined to 
express some views of his regarding “what business 
men must not do.” He then said that “they must 
cease and desist from asking special privileges of 
any kind from local, State or national governments. 
If a business man needs an umbrella to protect him- 
self against the impact of competition, he isn’t a 
business man—he is a political racketeer. When he 
requests special privilege, he is attacking free enter- 
prise. It is an act of treachery and business suicide 
as well, because special privilege is an invitation to 
governmental control, and no business can long sur- 
vive bureaucratic domination. If we wish to pass 
down to our children our heritage of free enterprise 
under which America has become the greatest na- 
tion in the world, let us go to Washington for one 
purpose, and one purpose only, to insist that free 
enterprise be kept free in America.” 

Let Business Lead the Way 

These words were addressed to a group of men 
who possess and ordinarily exert wide influence 
upon the policies of American business, particularly 
those branches of it which customarily ask the pub- 
lic for funds. It is to be hoped that they will be 
most carefully considered. There have been many 
occasions in the past—and the practice did not be- 
gin with the depression of 1929 or with the inaugu- 
ration of the New Deal—when business men fre- 
quented Washington insisting upon programs which 
had little to do with keeping our system of free en- 
terprise free. Otherwise we should not have any 
such tariff system as we now have. International 
trade, as far as our actions and our leadership could 
effect it, would now be upon a much more solid 
foundation; probably we should never have been 
subjected to the vagaries of the National Recovery 
Administration; and some of the other legislation 
concerning which complaint is now most justly 
made would without doubt have had much greater 
difficulty in reaching the statute book. If business 
men will carefully refrain from asking for protec- 
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tion against the “impact of competition” in the 
months to come and make it clear that they are will- 
ing to surrender some of the “umbrellas” that they 
have been in the habit of using for this purpose in 
the past, the danger of sweeping and harmful legis- 
lation as an end result of what is now taking place 
before the so-called monopoly investigation will be 
greatly reduced, and the farmer, who is in the habit 
of pointing to tariff benefits to industrialists in 
support of largesse for himself will find himself 
with one potent argument less. Business is now 
demanding a fair field; it must also ask no favor. 

Asking no favors for itslef, it will of course be 
on much stronger ground in opposing those sought 
by the farmers and by wage earners. Had the Na- 
tional Association of Manufacturers a different rec- 
ord in the matter of excessive tariff protection, it 
would have been in a much better positin to reply to 
the “dirt farmer” who yesterday warned its members 
to keep their hands off the farm program. We have 
obviously reached a point where nearly every sort 
of interest has sought—and usually obtained—fa- 
vors from government, a point where it becomes 
more and more true that none really get great good 
from them since each has to pay for the favors 
granted the other. The time has come for a drastic 
change. We should like to see the business com- 


munity lead the way. 


Federal Reserve Bank Statement 


RESH increases of idle bank reserves and of 
monetary gold stocks again are the outstand- 
ing characteristics of the banking statistics this 
week. Currency in circulation shows its usual pre- 
Christmas advance, but this tendency is not suf- 
ficient fully to offset the factors making for ever- 
greater accumulations of potential credit resources. 
Excess reserves of member banks over legal require- 
ments advanced $60,000,000 in the week to Dec. 7, 
lifting the aggregate to another record figure of 
$3,440,000,000. The course of excess reserve figures 
probably will be zig-zag in the next few weeks, but 
when currency begins to return to the banks after 
Christmas the total probably will again seek new 
heights. The currency circulation total advanced in 
the statement week by $56,000,000 to $6,844,000,000, 
which is $442,000,000 over the low of last summer. 
Although the credit reservoir is full to bursting, 
there is still not the slightest indication of any 
seepage into business channels. The business loans 
of New York City reporting member banks were 
unchanged for the statement week, and this lack of 
movement is closely paralleled by reports from the 
other 100 cities that supply weekly statements. 
Brokers’ loans this week showed an advance in New 
York of $116,000,000 to $687,000,000, but only be- 
cause dealers were heavy buyers of Treasury notes 
due next March, which can be exchanged under an 
offer made last Monday for any of three series of 
new Treasury obligations. 

Monetary gold stocks of the country advanced 
$55,000,000 in the statement week to $14,367,000,000. 
The Treasury deposited $60,004,000 of gold certifi- 
cates with the 12 Federal Reserve banks, raising 
their holdings to $11,661,721,000. Although “other 
cash” was down somewhat, total reserves of the 
regional institutions increased $46,999,000 to $12,- 
017,471,000. Federal Reserve notes in actual circu- 
lation increased $37,567,000 to $4,422,449,000. 
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Total deposits with the 12 banks increased $135,- 
152,000 to $9,949,880,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $89,787,000 to $8,966,268,000; a 
decrease of the Treasury general account balance 
by $76,605,000 to $407,377,000; an increase of for- 
eign bank balances by $2,621,000 to $210,718,000, 
and a decrease of other deposits by $651,000 to 
$365,517,000. The reserve ratio was unchanged at 
83.6%. Discounts by the regional banks declined 
$1,038,000 to $6,043,000. Industrial advances were 
down $336,000 to $15,485,000, while commitments to 
make such advances increased $819,000 to $15,- 
147,000. Open market holdings of bankers’ bills 
were motionless at $547,000, and holdings of United 
States Treasury obligations were similarly un- 
changed at $2,564,015,000. 


Government’s Cotton Report 


HE Dec. 1 cotton crop report of the Depart- 

ment of Agriculture reduced the estimate of 
the current crop 129,000 bales from the forecast of 
a month earlier to 12,008,000 bales. General ex- 
pectations were for a slightly greater reduction and 
the market sagged somewhat following issuance of 
the report Dec. 8. Spot in New York closed 6 points 
lower than on the day previous; the December con- 
tract lost 10 points and other futures, 5 to 6 points. 
The foreign market for this year’s crop has largely 
evaporated which on basis of current figures will 
leave about 1,000,000 bales more than usual to be 
absorbed domestically. Exports this season to Dec. 
9 have amounted to only 1,673,630 bales compared 
with 2,776,705 bales in 1937 and 2,492,733 bales in 
1936. 

The area left for harvest this year is placed at 
25,346,000 acres and on the basis of the 3.1% aban- 
donment calculated for this year it appears that 
26,144,000 acres were in cultivation as of July 1. 
This year’s abandonment is much greater than the 
1.4% abandoned last year as well as the 2.1% aver- 
age for the ten years 1927 to 1936. In addition the 
acreage in cultivation for the 10 years averaged 37,- 
380,000 acres and the fact of this year’s output com- 
paring quite closely with the 13,201,000 bales aver- 
age for the 10 year period is attributable to the ex- 
tremely high yield of this year’s crop, 226.8 pounds 
per acre, which compares with a ten year average 
of only 179.8 pounds. The current yield is the larg- 
est in history with the single exception of last year 
when there was an extraordinary yield of 266.9 
pounds an acre, producing the largest crop on rec- 
ord, 18,946,000 bales. 

The Dec. 1 report reveals 11,233,157 running bales 
ginned up to that date compared with 16,175,505 
running bales a year ago. Telegraphic reports re- 
ceived yesterday from our Texas correspondent ad- 
vise that the entire crop has now been picked and 
ginned. Never before has the gathering and ginning 
been completed so early. 


The New York Stock Market 


NCERTAIN price tendencies marked another 
dull week of trading on the New York stock 
market. The sessions for the week ending today 
reflected little more than a quiet churning about of 
equities, with small losses more numerous than the 
equally small gains. Business reports fail to impart 
much confidence, although a degree of optimism 
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continues to prevail as to the future. The domestic 
political picture remains highly confusing, and pos- 
sibly will not be cleared up to any extent until lines 
form in the new Congress. Available indications 
are that the Roosevelt Administration will attempt 
further New Deal experiments, for revival of the 
fight on the Reorganization bill is indicated. Nor 
was much encouragement to be gained from the for- 
eign situation, as Europe marched into another war 
crisis on the basis of real or fancied Italian claims 
for French territory. Price movements, in these cir- 
cumstances, were modest in each and every session, 
and even many market leaders show only fractional 
variations as against the closings of Friday last 
week. Turnover on the New York Stock Exchange 
exceeded the 1,000,000-share level only on one 
occasion. 

One sharply disturbing incident was the sudden 
plunging into the bankruptcy courts of the large 
drug firm of McKesson & Robbins, and allegations 
that large assets listed by that firm do not exist. 
Trading in stocks and bonds of the firm was sus- 
pended, pending full disclosure of all circumstances. 
Some good buying was reported at times in steel 
and motor stocks, since excellent progress is re- 
ported with their new models by the large automo- 
bile companies, and this is sure to be reflected in 
steel operations. Airplane manufacturing stocks 
and the issues of a few shipbuilding concerns were 
in keen demand, on occasion, since it appears that 
the Administration is keenly intent upon pushing 
its new program for armaments increases. Low- 
priced stocks in general were better maintained than 
high-priced issues, which suggests that a good deal 
of public interest exists in the share market. Year- 
end dividend actions now are producing a few sharp 
price variations, in both directions. Tax selling of 
some stocks is an obvious factor, although balanced 
to a degree by acquisition of other securities on the 
part of investors who wish their general positions 
maintained. These and other conflicting influences 
balanced out in an almost trendless week of trading. 

In the listed bond market United States Treasury 
issues were fairly active, owing to excellent recep- 
tion of the new money offering of $400,000,000 234 % 
bonds due 1965, callable 1960, and $300,000,000 
114% notes due in five years. This offering was 
accompanied by a Treasury offer to exchange $942,- 
000,000 notes due next March for either of the new 
money issues, or for 2% bonds due in nine years. 
With the quarter-date financing out of the way and 
all indications pointing to a vast oversubscription 
for the new money securities, buying of the out- 
standing Treasury issues was resumed. High-grade 
corporate obligations were steady, but among specu- 
lative bonds the trend was toward modestly lower 
levels. In the foreign section, French and Italian 
issues fell sharply, owing to the threatening ges- 
tures made by these countries toward each other. 
The commodity markets brought little cheer to 
securities traders and investors. Sugar futures fell 
drastically last Monday, on announcement of a pro- 
duction quota within the United States that ex- 
ceeded expectations. Some of the important food 
staples were better, however, while the metal mar- 
kets presented both good and bad aspects. In for- 
eign exchange dealings pressure against sterling, 
francs and other European units again developed, 
partly as a consequence of the newest war scare. 
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On the New York Stock Exchange 46 stocks 
touched new high levels for the year while 23 stocks 
touched new low levels. On the New York Curb 
Exchange 41 stocks touched new high levels and 
23 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 322,480 
shares; on Monday they were 680,370 shares; on 
Tuesday, 985,930 shares; on Wednesday, 1,104,880 
shares; on Thursday, 739,150 shares, and on Friday, 
698,840 shares. On the New York Curb Exchange 
the sales last Saturday were 65,555 shares; on Mon- 
day, 175,645 shares; on Tuesday, 230,035 shares; on 
Wednesday, 252,315 shares; on Thursday, 225,920 
shares, and on Friday, 179,394 shares. 

Trading in the stock market on Saturday last 
came practically to a standstill, and wherever fluc- 
tuations in prices did occur they were narrow in an 
extreme degree. Monday failed to reveal any im- 
portant change in the tone of the market. Lethargic 
movements again characterized dealings, and prices 
at the close were firmer at irregularly lower levels. 
Selling to establish losses for tax purposes undoubt- 
edly contributed in some degree to the depressed 
state of the market. The volume of sales was broad- 
ened somewhat on Tuesday, and the general list 
closed with fractional net changes, while major 
issues were lifted up from fractions to a point or 
more on the day. The modest upswing in equity 
prices begun on Tuesday was extended further on 
Wednesday, with trading volume running beyond 
1,000,000 shares. Strength was manifested at the 
start, but in the final hour an easier tendency pre- 
vailed which reduced the gains of prominent stocks 
to fractions. Copper shares, however, moved up to 
more than a point on the news of curtailment in 
production of foreign copper in two stages effective 
Dec. 15 and Jan. 1 next. A lack of interest in the 
market on Thursday brought about a decline in 
share turnover, and a corresponding reduction in 
stock prices. Pressure was greatest among the 
motor and steel shares with rubber, oil, chemical 
and other groups less vulnerable to the attack. 
Slack trading was again the rule yesterday, and 
equities closed with irregular changes. Closing 
quotations for Friday of this week show mixed 
changes when compared with those of Friday a week 
ago. General Electric closed yesterday at 401% 
against 41 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 2814 against 2914; Columbia 
Gas & Elec. at 6% against 634; Public Service of 
N. J. at 295% against 3144; J. I. Case Threshing 
Machine at 8614 against 8614; International Har- 
vester at 5852 against 59; Sears, Roebuck & Co. at 
723, against 7214; Montgomery Ward & Co. at 4934 
against 483g; Woolworth at 495g against 50%, and 
American Tel. & Tel. at 14814 against 148%. 
Western Union closed yesterday at 22% against 24 
on Friday of last week; Allied Chemical & Dye at 
18014 against 182; E. I. du Pont de Nemours at 
14434 against 14414; National Cash Register at 2314 
against 235g; National Dairy Products at 12% 
against 1234; National Biscuit at 2544 against 2454; 
Texas Gulf Sulphur at 31 against 32; Continental 
Can at 38 against 3734; Eastman Kodak at 1815 
against 17814; Standard Brands at 61% ex-div. 
against 7; Westinghouse Elec. & Mfg. at 11334 
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against 11414; Lorillard at 21 against 2144 ; Canada 
Dry at 17% against 191g; Schenley Distillers at 
173% against 1914, and National Distillers at 271% 
against 27%. 

The steel stocks came in for further downward 
revision in prices this week. United States Steel 
closed yesterday at 6134 against 625, on Friday of 
last week; Inland Steel at 87 against 8734; Bethle- 
hem Steel at 701% against 70144, and Youngstown 
Sheet & Tube at 481% against 4934. In the motor 
group, Auburn Auto closed yesterday at 3% bid 
against 4 on Friday of last week ; General Motors at 
4712 against 483g; Chrysler at 78% against 7834, 
and Hupp Motors at 2 against 214. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
33 against 323% on Friday of last week; B. F. Good- 
rich at 22 against 2214, and United States Rubber 
at 4814 against 47%. The railroad shares again 
gave ground the present week. Pennsylvania RR. 
closed yesterday at 19%, against 20 on Friday of 
last week; Atchison Topeka & Santa Fe at 361% 
against 375g; New York Central at 171% against 
1752; Union Pacific at 8814 against 8914 ; Southern 
Pacific at 17 against 1734; Southern Railway at 
18% against 1832, and Northern Pacific at 1014 
against 107%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 5014 against 501% on 
Friday of last week ; Shell Union Oil at 1314 against 
1414, and Atlantic Refining at 221% against 225%. 
In the copper group, Anaconda Copper closed 
yesterday at 33 against 32%4 on Friday of last week ; 
American Smelting & Refining at 4954 against 5114, 
and Phelps Dodge at 411% against 411%. 

Trade and industrial reports this week reflected 
little more than maintenance of the going rate of 
business. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 59.9% of capacity against 60.7% last 
week, 61.0% a month ago, and 27.5% at this time 
last year. Production of electric power for the 
week ended Dec. 3 was reported by Edison Electric 
Institute at 2,285,523,000 kilowatt hours against 
2,183,807,000 kilowatt hours in the preceding week, 
which contained the Thanksgiving holiday, and 
2,152,648,000 kilowatt hours in the corresponding 
week of last year. Car loadings of revenue freight 
for the week to Dec. 3 were reported by the Associa- 
tion of American Railroads at 649,086 cars, this 
being an increase of 87,002 cars over the previous 
week, and of 28,761 cars over the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 643¢c. as against 62%c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 5114c. as against 471¢c. 
the close on Friday of last week. December oats 
at Chicago closed yesterday at 28%3¢c. as against 
2614c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.57c. as against 8.75c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.07c. as against 15.90c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 1/16 pence per ounce as against 20 3/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., the close on 
Friday of last week. 
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In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.667% as 
against $4.68 7/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.66 1/16c. as against 2.63 9/16c. the close on Friday 
of last week. 


European Stock Markets 


RICE trends in the securities markets of the 
leading European financial centers reflected 
this week the resurgence of nervousness regarding 
the international political outlook, while poor busi- 
ness prospects also tended to force prices lower. The 
London, Paris and Berlin markets all drifted irregu- 
larly lower, with the rallies only occasional and 
short-lived, whereas declines in some sessions were 
quite pronounced. Increasing tension between 
France and Italy figured largely in the apprehen- 
sion of traders and investors. In the London market 
there was also a good deal of concern regarding the 
German campaign for recovery of colonies lost after 
the World War ended. The French market had inter- 
nal troubles to contend with, in addition to the in- 
ternational difficulties, as the Daladier regime faced 
on Thursday the start of a Parliamentary session 
that may bring about another Cabinet crisis. In 
Berlin dealings the harrowing restrictions on Jews 
kept activity to a minimum. The business reports 
of some European countries have turned pessimistic 
of late, and this also contributed to the liquidation 
movement. British unemployment statistics indi- 
cate that in the four weeks to Nov. 14, the total of 
jobless increased 46,876 to 1,828,103, and it was 
freely admitted that some important industries now 
are reflecting declines. 

At the start of the week, prices fell sharply on the 
London Stock Exchange, largely because the interna- 
tional atmosphere once again was growing gloomy. 
The gilt-edges were quite weak, and with a few ex- 
ceptions industrial stocks also engaged in a pro- 
nounced decline. Oil, rubber and mining securities 
fell with the rest, and almost all international is- 
sues likewise dropped. The tone on Tuesday again 
was weak, with almost all groups affected. Gilt- 
edged issues remained depressed and buyers again 
were reluctant in the industrial department. Some 
of the commodity stocks were better, but mining 
issues resumed the decline. Anglo-American favor- 
ites were in modest demand. In Wednesday’s deal- 
ings a little more cheerfulness was apparent. Gilt- 
edged stocks recovered a good part of their previous 
losses, and most industrials also advanced. The 
Anglo-American section showed best results, but 
other internationals were lower. After a good 
opening on Thursday, gilt-edged stocks started 
downward again owing to the increasing tension 
between France and Italy. Sharp losses were re- 
corded in the international section, while mining 
and commodity securities also fell. Internationals 
were highly irregular, with Anglo-Americans in de- 
mand, while European Continental issues receded. 
Small losses were recorded yesterday in gilt-edged 
and industrial issues, while international securities 
also receded. 

Trading on the Paris Bourse began in a dispirited 
atmosphere on Monday, as the foreign outlook was 
too uncertain for market interests. Rentes, French 
equities and international securities all drifted to 
lower levels, with the declines sharp in some in- 
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stances. Reports that a large volume of fugitive 
French capital had been repatriated in the preceding 
week failed to stir any enthusiasm. Signature of 
the Franco-German non-aggression treaty buoyed 
the Bourse Tuesday, and activity also increased. 
Rentes and French equities showed best results, 
while international issues were irregular. After 
early backing and filling on Wednesday, prices on 
the Bourse started on another downward swing, 
which left the closing considerably lower than on 
the previous day. Franc-pegged rentes were weak, 
and only a few French equities resisted the trend. 
International securities began to come into request, 
as they always do when apprehension spreads re- 
garding hothe developments, Firmness of the French 
Government in dealing both with the international 
and internal situations occasioned a better tone on 
the Bourse, Thursday. After early uncertainty the 
tone improved, and good advances finally were 
scored in rentes and French equities, while inter- 
national issues drifted downward. Rentes and 
French equities again advanced yesterday, but inter- 
national issues drifted lower. 

Like other European markets, the Berlin Boerse 
was weak on Monday, with losses in prominent is- 
sues ranging from 1 to 2 points, while some of the 
specialties showed much larger recessions. Little 
activity was reported, despite the wide declines. 
Fixed-interest obligations’ were soft throughout, 
with attention still centered on the large Reich loan 
that was announced a week earlier. Dealings were 
so slow on Tuesday that many leading issues were 
not quoted. Changes were irregular and mostly in 
fractions, with a few instances reported of decided 
declines. Even less business was transacted Wednes- 
day than in the preceding session, but most of the 
variations were toward improved levels. There were 
also some declines, however, and fixed-income securi- 
ties were among the weaker issues. The Boerse re- 
sumed its general downward tendency on Thursday, 
and all sections were affected. Small sales of Jew- 
ish-owned issues were rumored to have sent prices 
lower in the thin market. Still another weak ses- 
sion was reported yesterday, with levels one to three 
points lower. 


Intergovernment Debts 


OTICES have been sent out by the State De- 
partment in Washington of instalments due 

from thirteen foreign Governments on so-called war 
debt account. The results on Dec. 15 will supply an- 
other salutary lesson for the American people on 
the advisability of refraining from international 
commitments and ventures. All the leading debtors 
doubtless will continue their complete defaults, not- 
withstanding the fact that the debt settlements 
were freely negotiated and are binding pledges un- 
der what used to be known as international law. 
Payment is anticipated next week only from Fin- 
land, which never defaulted, and it may be added 
that Hungary proposed a settlement on the basis 
of repayment of the precise sum advanced to that 
country. The obligations of those small countries 
were for relief purposes, and the term “war-debts” 
is a misnomer in both cases. Great Britain is the 
foremost debtor and the foremost defaulter. It is 
fairly well understood that some other defaulters 
look to London for guidance on this perplexing 
problem. There is always a possibility that the Brit- 
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ish Government will come forward with a proposal 
for negotiations, for London contented itself with 
default and never quite stooped to repudiation. 
Anglo-American trade problems having been ad- 
justed, it would seem that the chances now are much 
improved for a settlement of the debt question. 


The Americas 

ELEGATES of the 21 American Republics gath- 
ered in Lima, Peru, yesterday, for the start 
of the eighth International Conference of American 
States, which promises to be much longer and more 
interesting than its predecessors. The importance 
of Latin-America in world diplomatic and trade 
affairs is rediscovered periodically, and all indica- 
tions point to slightly frantic efforts by the United 
States delegation to improve relations at this time. 
The Good Neighbor policy has, of course, already ac- 
complished a great deal in that direction. But far 
more seems now to be in the mind of Secretary of 
State Cordell Hull, who heads the U. S. group. In- 
tensive preparations were made for impressive ses- 
sions, on the voyage to Peru, and when Mr. Hull and 
his associates arrived in Lima, Wednesday, a long 
series of formal calls on Peruvian officials and the 
delegations from other American Republics was in- 
augurated. The first session of the conference was 
devoted yesterday to a graceful address of welcome 
by the Peruvian President, Oscar R. Benavides. 
Business conferences are to start today, and it was 
made clear in Lima dispatches that no time will be 

lost in getting down to bedrock. 

Immediately upon landing in Peru, Wednesday, 
Secretary Hull began to breath a spirit of most in- 
tense good-will. His personal liking for Lima was 
expressed in a formal statement, along with flatter- 
ing references to the “great center of American cul- 
ture and history.” The friendly expressions of best 
wishes from the American people and Government 
were relayed. Mr. Hull thereupon launched into 
comments about the “grave problems” by which we 
are confronted after having “made substantial prog- 
ress in building up in this hemisphere an interna- 
tional order based upon peace, confidence and a 
consideration for the welfare of all of its peoples.” 
He urged that no effort be spared to consolidate the 
gains made and to assure the continuance and safe- 
guarding of our American system. “We are seeking 
common objectives on the general and fair assump- 
tion that what is for the common good will be to the 
advantage of each of us,” said Mr. Hull. “It is in 
that spirit that, with the sympathy and support of 
all our peoples, we may hope to carry forward our 
program of cooperation, consultation and friend- 
ship.” 

Such comments are sufficiently admirable in 
their way, but it remains to be seen whether the 
Latin American countries will do more than smile 
at the suggestion for mutual consideration. The 
Good Neighbor policy was aptly described in a Lima 
dispatch of last Sunday to the New York “Times,” 
as “exclusively a one-way policy working from 
North to South at the expense of American capi- 
talists and American investors.” That long has 


been apparent to everyone but the State Department 
in Washington, and it also has been evident, as the 
Lima dispatch likewise pointed out, that the United 
States has lost much prestige in Latin America as 
the result of its failure to take a stronger stand on 
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such incidents as the Mexican confiscation of for- 
eign oil properties. The report sets forth that other 
Latin American countries closely are watching the 
developments in the oil confiscation dispute, with 
unconcealed intentions of emulating the Mexican 
action. Our Good Neighbors to the south propose 
also, it appears, to seek assurances from Mr. Hull 
that no diplomatic or military pressure would be 
applied by the United States in the event of such 
confiscations. 

There is no need for emphasizing here the con- 
trast thus set forth between the official policies of 
the United States, on the one hand, and of the other 
20 American republics on the other hand. Mr. Hull 
doubtless will make much of the “American sys- 
tem,” but all his hearers will note mentally that 
thinly disguised dictatorships are the rule south of 
the Rio Grande, with some of the dictatorships not 
even parading under the democratic banner. Mr. 
Hull may endeavor to cement American relations, 
and possibly will succeed to a degree, but his accom- 
plishments will be of little permanent value if he 
continues, as he has done heretofore, to disregard 
vital interests of United States nationals. Mr. Hull 
perhaps will make some progress in inducing the 
Latin Americans to enter the world armaments 
race, as President Roosevelt recently suggested, but 
the 20 republics south of us will wonder if the 
scheme is not merely one for supplying business to 
American armaments firms. For military experts 
are agreed that the Americas are quite capable as 
matters stand of defending their sovereignties. 
Latin American opinion of arms increases is sure 
to be that the idea is excellent, providing the United 
States foots the bills in one manner or another. 

The trade of the Latin American countries is well 
worth having, and it is obvious that this considera- 
tion looms large in the program of the United States 
delegation to Lima. It is more important than ever 
at this juncture, for numerous dispatches from Bra- 
zil, Argentina and other countries have indicated of 
late the veritable flood of propaganda sweeping over 
Latin America from Germany, Italy, Japan and 
other sources. But it seems to be forgotten in 
Washington that the trade of the United States is 
even more worth having, especially in those Latin 
American countries which rely heavily upon their 
tremendous exports to the United States. This 
simple fact is carefully neglected in all comments 
by the Latin Americans, and they hardly can be 
expected to bring it up at Lima. Nor are they 
likely to mention the vast total of defaulted dollar 
bonds, which give so touching a point to the com- 
ment of the New York “Times” correspondent that 
the Good Neighbor policy is exclusively a one-way 
affair. A little consideration of such matters by 
Mr. Hull would be an interesting innovation, and 
in the end would do far more than his present policy 
for himespheral “consideration for the welfare of all 


of its peoples.” 


Another European Crisis 


NLY a little more than two months after the 
Munich compact ended the European crisis 
centering around Czechoslovakia, still another crisis 
appears to be developing across the Atlantic. The 
aggressive fascists, as usual, are at the bottom of 
the trouble, but this time it seems to be Premier 
Benito Mussolini’s turn to stir the dust of old con- 
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troversies and attempt to make political capital out 
of the confusion. The Italian intentions are far 
from clear, and it may be that no definite plan is 
mapped out, for the fascists are opportunists above 
all, with their actions depending in good part on 
the course of the trouble they evoke. The current 
incident concerns demonstrations in Italy against 
France, which have been skilfully directed toward 
assertions of claims for French Tunisia, Corsica, 
Nice and Savoy. Since Signor Mussolini permits 
no other opinions than his own to prevail in Italy, 
it is idle to believe that the demonstrations were 
spontaneous. Even more significant is their con- 
tinuance, while comments made in the sternly con- 
trolled Italian press provide additional evidence 
that a crisis is being manufactured. 

Relations between France and Italy have been 
poor for several years, but they seemed to be on 
the mend after the Munich compact and the appoint- 
ment of an Ambassador to Italy by the French Goy- 
ernment. Premier Edouard Daladier doubtless was 
consulted by the ‘British Government, before Prime 
Minister Neville Chamberlain and his Foreign Sec- 
retary, Lord Halifax, arranged to visit Rome next 
January. These circumstances led to the impres- 
sion that the system of appeasement pacts in 
Europe would be extended. Last week, however, 
Italian Deputies shouted in a Chamber meeting 
their demands for French territory, and matters 
since have been going from bad to worse. The 
Italian shouts for Corsica, Nice and Savoy are 
hardly to be taken seriously, but Tunisia is another 
matter, since the claims appear to be centering 
around that African colony. The French Govern- 
ment last Saturday registered an emphatic protest 
with Italy against the demonstrations of the Depu- 
ties in Rome. The Italian reply, made in the con- 
trolled press, was in so many words that Italy “is 
ready for anything, and is ready to march, if neces- 
sary, against France.” The British Government 
attempted over the last week-end to use its good 
offices to restrain the Italians. Premier Daladier 
declared on Monday that France is resolved “by 
every means” to assure the absolute integrity of all 
French territory. Italy disavowed in diplomatic 
terms the demonstrations and press comments, but 
the clamor continued and finally evoked some coun- 
ter-demonstrations in France. With their tongues 
obviously in their cheeks, French students paraded 
in Paris, Thursday, and shouted for Venice and for 
the return of Ethiopia to its Emperor. Such inci- 
dents now appear to be an accepted part of the 
international scene, and they may amount to very 
little in the end, but if governmental intentions are 
wicked another story may develop. 

Meawhile a very substantial improvement has 
occurred in the relations of France and Germany, 
owing to signature on Tuesday of the non-aggression 
pact arranged some weeks ago along the lines of 
the document signed at Munich on Sept. 30 by 
Great Britain and the Reich. Joachim von Ribben- 
trop, the German Foreign Minister, went to Paris 
at the head of an impressive delegation and attached 
the German signature to the understanding, which 
was signed for France by Foreign Minister Georges 
Bonnet. The two governments agreed to use their 


best endeavors to assure pacific and “good neigh- 
borly” relations between them, in the belief that 
such relations constitute an essential element in the 
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consolidation of the situation in Europe and the 
maintenance of peace. They noted solemnly that as 
between them “no question of a territorial order 
remains in suspense,” and they recognized that the 
existing frontier is “definitive.” They agreed also 
to remain in contact and to consult on all common 
questions, so that international difficulties might 
be minimized. 

This treaty naturally throws an interesting light 
on the new development between France and Herr 
Hitler’s partner, who now is raising difficulties pre- 
cisely of the order that France and Germany agreed 
to discountenance. On Thursday it was indicated 
in Paris that inquiries had been made of the Ger- 
man authorities, who were said to have assured the 
French that they did not back Premier Mussolini 
in his demands for Tunisia and other French areas. 
It was also reported that the Italian dictator was 
intent upon obtaining assurances from Berlin of 
German approval and backing. Dispatches from 
some European capitals suggest that the Reich 
would prefer to be well out of the newest contro- 
versy, partly because Bismarck formally agreed to 
French ownership of Tunisia, and partly because 
the Reich expects to be well occupied for some time 
to come in extending its sway over the Danube 
region. It would appear, indeed, that the German 
hegemony may be less easy to establish in some 
countries than was thought likely for a time. Ru- 
manian authorities have taken drastic steps to put 
down a fascist movement within their own country 
that is modeled on German lines, and in Berlin it 
is freely predicted that a revolution will occur in 
the State. Since revolutions can be manufactured 
without much trouble in Europe, these suggestions 
occasioned much uneasiness. They do, however, 
bear out the hints that Germany may be but little 
interested in backing Italy on territorial demands 
at this time. | 

The crisis between France and Italy nevertheless 
continued to increase in gravity throughout the 
current week. Serious incidents were reported on 
Thursday in Tunisia, where a heavy proportion of 
the populace is Italian in origin. The Italian resi- 
dents of French Tunisia made moves of their own 
to support Signor Mussolini, by means of the wear- 
ing of fascist insignia and demonstrations. The 
French population objected, and clashes took place, 
which ended in the arrests of scores of Italians. In 
neighboring Italian Libya, troops were reported to 

*be concentrating near the border. These rumors 
were viewed calmly in Paris, but it was admitted 
there that matters had reached a stage requiring 
close study of all aspects of the situation. It was 
noted, especially, that Italy still has some 70,000 to 
80,000 “volunteers” in Spain, who might be turned 
toward the French border in the event of a military 
clash. 

Refugee Problem 
RDERLY consideration was started in London, 
late last week, of the problem presented by 
the Jewish and other refugees who are anxious to 
escape the wrath and persecution of the German 

Nazi regime. This matter becomes ever more press- 
ing, as Nazis are pushing to truly extraordinary 
lengths their peculiar racial superstitions. Last 


Monday a decree was issued in Berlin, taking control 
az, 
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from its owners of virtually all property remaining 
in Jewish hands after the wreckage of business 
establishments and the imposition of a mass “fine” 
of 1,000,000,000 marks. The newest decree estab- 
lishes:a sort of trusteeship for Jewish holdings and 
enterprises, and as liquidation is effected under pre- 
vious decrees the Owners may receive some com- 
pensation in Reich obligations. There is some ques- 
tion as to whether foreign Jews residing in the 
Reich are affected, and on Wednesday fresh repre- 
sentations on this score were made by our State De- 
partment. The indignities heaped on the long-suf- 
fering German Jews were augmented last Saturday, 
through orders banning them from certain streets 
and public places in Berlin. These measures are 
almost calculated to increase the desire of Reich 
Jews to seek more hospitable and tolerant shores. 
In order to give ample consideration to the migra- 
tion problem, the steering group of the Inter-Gov- 
ernmental Committee on Political Refugees met in 
London, late last week, and decided to convoke a 
full conference in January of the 32 nations repre- 
sented. Before the meeting takes place another 
attempt probably will be made to induce the Reich 
authorities to permit the refugees to take at least a 
little of their property with them when emigrating. 


r 
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Spanish War 


URTHER drastic tests of loyalist and insurgent 
strength appear to be imminent in Spain, as 
numerous reports told this week of a massing of 
forces for a battle that possibly will involve the fate 
of the loyalist capital, Barcelona. Indications that 
such a test might develop began to appear early 
this week, when airplane bombing of helpless civil- 
ians was resumed by the fascist leader, Francisco 
Franco, in a manner that equaled the most brutal . 
exhibitions of previous months. In obvious com- 
mand of the air, General Franco sent dozens of 
squadrons cruising in loyalist territory, where 
bombs killed scores and hundreds of women and 
children, and also a handful of men. It appears 
that these were merely the preparations for a des- 
perate military attack, in which the full strength of 
the insurgent armies and their Italian “volunteer” 
allies will be employed. The impression in Barce- 
lona was that the insurgent effort will be made 
with a view to the impending Anglo-Italian conver- 
sations in Rome, which possibly will result in the 
withdrawal of more Italians from the conflict. 
Neutral observers who journeyed to French border 
points reported an enormous massing of troops on 
both sides. The loyalists, meanwhile, continued 
quietly to discharge from service in their ranks 
all the real volunteers from many countries who 
gave their aid to the government cause in the con- 

flict. 

Far East 


NTERNATIONAL aspects of the long-drawn 
Japanese invasion of China began to assume 
more immediate importance this week than the local 
military developments. There were indications of 
international consultations that possibly will bring 
interesting results, and in the meanwhile the Chi- 
nese endeavored as best they could to resist the 
aggressors. Only sporadic efforts were made by the 
Japanese to extend their gains in the Upper 
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Yangtze region, while developments in the Canton 
area were almost equally modest. The Chinese 
military authorities, however, are said to be plan- 
ning an extensive movement to recover the Canton 
salient, which was lost in good part because of 
“silver bullets.” Chinese political headquarters 
now are located at Chungking, and from that city 
reports emanated on Wednesday of appeals to the 
United States, Great Britain, France and Russia 
for aid against the invaders. There were signs, 
moreover, of developments that may prove some- 
what embarrassing to the Japanese. United States 
Ambassador Nelson T. Johnson was called home 
from China, Thursday, for consultation. The Brit- 
ish Government announced on Tuesday that it is 
considering the granting of export credits to China, 
and a warning was issued to Japan at the same time 
of “incalculable” consequences if Japan interferes 
with British trade in China. The Soviet Govern- 
ment adopted a stringent attitude in another fish- 
eries dispute with Japan, and Tokio warnings that 
a satisfactory settlement is “essential” failed to 
move the Moscow authorities. The Tokio militar- 
ists, on the other hand, made no secret of their 
intention to control and rule in the vast Chinese 
area captured by them in the last 17 months. 


Wheat Conference 


RECIOUS little has been accomplished in recent 
years by the International Wheat Advisory 
Committee, but it appears that another meeting of 
this governmental group will take place in London, 
Jan. 10, for study of the existing wheat position 
and possible action to curtail production and pre- 
vent dumping. Our Ambassador to Great Britain, 
Joseph P. Kennedy, is Chairman of the committee, 
and London reports indicate that he called the 
meeting of 21 member nations at the request of the 
Australian, British, French and United States gov- 
ernments. The agenda indicates that consideration 
will be given “the present world wheat crisis,” and 
“what action the committee should recommend to 
its constituent governments to cope with that 
crisis.” Unfortunately, there is a good probability 
that American delegates will endeavor to persuade 
other countries to try some of the absurdities that 
steadily have marked New Deal treatment of the 
agricultural problems within the United States. It 
is earnestly to be hoped that the practical results 
of the Roosevelt experimentation will dissuade other 
countries from embarking on such ventures. Tam- 
pering with world wheat market relationships is 
quite apt to produce startling and unexpected re- 
sults, as Washington realized recently when dump- 
ing of some of the United States surplus on the 
Brazilian market was considered. Apparently as 
a consequence of that incident, Argentina now has 
joined the other great wheat-producing countries in 
the international committee deliberations. It may 
be added, however, that the previous refusal of Ar- 
gentina to join in international proposals had little 
real bearing on the problem, which now is more 
acute than ever. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


LONDON oven market discount rates for short 
“pills on Friday? were 1@11-16%, as against 
15-16% on Friday of last week, and 15-16@1% for 
three-months bills, as against 74@15-16% on Friday 
of last week. Money on call at London on Friday 
was 14%. At Paris the open market rate was raised 
on Dec. 8 from 3% to 344%, while in Switzerland the 
rate remains at 1%.3 


Bank of England Statement 


HE statement for the week ended Dec. 7 shows a 
a rise of £6,944,000 in note circulation, cus- 
tomary at this time of year because of the approach- 
ing Holiday season and year-end. Notes outstand- 
ing now aggregate £487,752,000 compared with 
£492,830,691 a year ago. In addition the Bank 
lost £39,534 of bullion. Ordinarily these two changes 
would have the effect of reducing reserves £6,983 ,534, 
but on the present occasion a gain of £23,017,000 in 
reserves resulted instead. This was caused by the 
action taken on Tuesday last, increasing the fiduciary 
note issue £30,000,000 to £230,000,000, thereby re- 
leasing £30,000,000 gold backing from the note issue. 
A year ago the fiduciary note issue was temporarily 
increased £20,000,000 but the added amount was 
canceled early in 1938, after the strain of year-end 
note expansion had ceased. It is not clear whether 
the present increase is of a temporary nature or not. 
The proportion of reserves to liabilities rose sharply 
in consequence of the above, to 44.3% from 29.7% 
last week and compares with 35.3% a year ago. 
Public deposits decreased £4,477,000 and other de- 
posits increased £4,617,702. The latter consists of 
bankers’ accounts which rose £5,863,356 and other 
accounts which fell off £1,245,654. Government 
securities decreased £24,030,000 but other securities 
rose £1,182,099. Of the latter amount, £314,799 
was an addition to discounts and advances ande 
£867 ,300, to securities. The discount rate did not 
change from 2%. Below are shown the different 


items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Dec. 9, 
1936 


Dec. 11, 
1935 


Dec. 12, 
1934 


Dec. 8, 
1937 


£ £ £ £ 

492 ,830,691/458.852,044/410,930,885/393,221 ,328 
11,741,792| 17,490,611) 6,842,570 

125,868 ,942|131,591,435 
86,984,500) 94,387,267 
38,884,442) 37,204,168 

> 81,717,564) 84,212,941 
€} 29,071,32F| 22,991,392 





Public deposits - - - _- 
Other deposits 
Bankers’ accounts- 
Other accounts - - - 
85,821,413 
20,749,244 
: 10,079,807} 10,135,945 
v .386F| 12,911,68F| 10,613,299 
50,462,79€| 49,132,107) 59,515,607 
249,314,840) 200,062 ,992)192,736,935 


35.20% 35.49% 40.16% 
2% 2% 2% 


Disct. & advances- 


Reserve notes & coin 

Coin and bullion- - -. 

Proportion of reserve 
to liabilities 

Bank rate 


69.861.000 
327,613,945 


44.3% 
2% 

















35.3% 
2% 





Bank of Germany Statement 
HE quarterly statement dated Dec. 7 showed a 
contraction in note circulation of 114,300,000 
marks, which brought the total down to 7,629,428 ,000 
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marks. Notes outstanding a year ago aggregated 
5,074,627 ,000 marks and the year before 4,562,668,- 
000 marks. A loss was also recorded in reserve in 
foreign currency of 400,000 marks, in bills of exchange 
and checks of 260,500,000 marks, in advances of 
800,000 marks and in other daily maturing obliga- 
tions of 138,500,000 marks. The Bank’s total gold 
holdings remain unchanged at 70,773,000 marks. 
The proportion of gold and foreign currency to note 
circulation is now 1.00%; a year ago it was 1.49% 
and the year before 1.58%. The item of investments 
registered an increase of 100,000 marks. Following 
are the various items with comparisons for previous 
years: 
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REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 7, 1938 | Dec. 7, 1937 | Dec. 7, 1936 
Assets— Reichsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion _ ---__- No change 70,773,000 70,523,000} 66,409,C00 
Of which depos.abr’d| _._..___.- al10,572,000} 20,333,000) 28,272,000 
Reserve for foreign curr. —400,000 5,639,000 5,569,000 5,516,000 
Bills of exch. & checks_| —260,500,000|7,253,215,000] 5,361 ,283,000)4,704,575,000 
Silver and othercoin...| _._.___... a134,001,000} 137,803,000| 127,710,000 
ya —800,000} 47,041,000) 42,760,000} 57,271,000 
Investments __________ +100,000} 846,069,000} 390,926,000) 521,899,000 
GRR wtbaccetl > cehettuns al374,550,000| 736,979,000} 661,614,000 
TAabilittes— 
Notes in circulation__..| —114,300,000|7,629,428,000/ 5,074,627 ,000| 4,562,668 ,000 
Other daily matur.oblig) —138,500,000/1,003,482,000} 703,254,000} 671,354,000 
Ge SS aed | dnnesbabe a433,631,000} 324,985,000) 287,411,000 
Propor’n of gold & for’n 
curr. to notecireul’n.| -_........- 1.00% 1.49% 1.58% 





a Figures of Nov. 30, 1938. 


Bank of,France Statement 


HE statement for the week ended Dec. 1 showed 
an expansion in note circulation of 2,669,000,- 
000 francs, which brought the total outstanding up 
to 109,466,895,295 francs. A year ago notes in cir- 
culation aggregated 91,933,487,180 francs and the 
year before 87,272,527 ,930 francs. French commer- 
cial bills discounted recorded a loss of 1,215,000,000 
frances and creditor current accounts of 2,566,000,000 
francs, while the items of credit balances abroad and 
advances against securities gained 1,000,000 francs 
and 93,000,000 francs, respectively. A slight in- 
crease of 253,611 francs was shown in the Bank’s gold 
holdings, the total of which is now 87,264,538,190 
francs. The proportion of gold on hand to sight 
liabilities stands at 60.17%, compared with 53.39% 
last year and 61.59% the previous year. No change 
was shown in temporary advances to State, the total 
remaining at 20,627 ,440,996 francs. 

In our issue of Nov. 26, we incorrectly stated in 
these columns that the new gold value of the franc 
was 27.6 mg., instead of the correct amount, 27.5 
mg. gold .9 fine per france. This error led us to the 
mistaken conclusion that the Bank had acquired 
about 317,000,000 frances gold during the week and 
that only 31,400,000,000 francs of the increase shown 
in the value of its gold holdings during the week re- 
sulted from the revaluation. Actually the entire 
amount of the week’s gain was due to the changed 
value; which is evident when calculation is made at 
the proper rate. 

Below we furnish the different items with com- 


parisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 1, 1938 | Dec. 2, 1937 | Dec. 4, 1936 
Francs Francs Francs Francs 
Gold holdings - - - - -- + 253 ,611|87,264,538,190) 58,932 ,022,187|60,358,742,140 
Credit bals. abroad- + 1,000,000 13,476,363 16,261,307 5,640,971 
a French commercial 
> bills discounted _ _|—1,215,000,000/11,208,875,503| 8,679,874,776| 7,141,245,923 
b Bills bought abr’d| ---------- *875,617,925 934,525,167| 1,457,838,272 
Adv. against securs_ +93 ,000,000| 3,832,279,255| 3,860,929,860| 3,638,100,492 
Note circulation. ___| +2,669,000,000/| 109466 ,895,275/91,933,487,180|87,272,527,930 
Credit. current accts|—2,566,000 ,000/ 35,558 ,936,272| 18,454,856,021/10,729,793,611 
c Temp. advs. with- 
out int. to State_- No change 20,627 ,440,996) 26,918 460,497) 12,998,092,209 
Propor’n of gold on 
hand to sight liab _ —0.04% 60.17% 53.39% 61.59% 





* Figures as of Nov. 17, 1938. 





a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
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were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest loans to the State. 

uation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc,) under the 
decree of Noy. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 29, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
New York Money Market 


ONDITIONS were unchanged this week in the 
New York money market, and rates also were 
merely carried over from previous weeks. The chief 
money market event was, of course, the Treasury 
offering of $400,000,000 234% bonds due 1960-65, 
and $300,000,000 114% Treasury notes due in five 
years. The applications were so enormous that 
allotments, as announced yesterday, are only 7% 
on the bonds and 9% on the notes. The Treasury 
also sold last Monday an issue of $100,000,000 dis- 
count bills due in 91 days, and awards were at 
0.017% average, computed on an annual bank dis- 
count basis. Bankers’ bill and commercial paper 
trading remained dull, at motionless rates. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loans again were 
offered at 114% for maturities to 90 days, and 144% 
for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been moderately 
active this week. The demand has been good, but 
the supply of prime paper has been under the daily 
requirements. Rates are unchanged at 54@34% 
for all maturities. 


Bankers’ Acceptances 


HERE has been a fair demand for prime bankers’ 
acceptances this, week, but bills have been in 
light supply and the market has been quiet. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months, 
9-16% bid and 4% asked; for five and six months, 
54%, bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 14% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at 
$547 ,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
-9 Established Kate 
ne ee 1% Sept. 2, 1937 2 
New York w cr ecweennoeseennnen-- 16 Aug. y' rad 1s 
$e ccwckestccssvoaance 1 Sept. 4, 
fe la a at de 1% rod 11, — 2 
Richmond . .. 2... acccccccccccesn- 1% ug. 
sn eda dinge aac li 1% Aug. 21, 1937 2 
anatase pa 2 1% Aug. 21, 1937 2 
(SBE. oc cnc ccstsvratnwnnagdens 1% Sept. 2, 1937 2 
atom an ee 
cnnedtidhiodnatignn pt. 
Da Rep savcantathovantannt 1% Aug. 31, 1937 2 
San Francisco -----.-.------------ 1% Sept. 3, 1937 2 
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Course of Sterling Exchange 

TERLING exchange is ruling on average firmer 
S and much steadier than last week. The market 
is very quiet and official operations play the major 
part in the movement of quotations. Nevertheless 
sterling continues under pressure, with apparent 
flight from the pound as a consequence of the political 
uncertainties on the Continent. The range for ster- 
ling this week has been between 4.6634 and 4.6934 for 
bankers’ sight bills, compared with a range of between 
$4.6254 and $4.68 11-16 last week. The range for 
cable transfers has been between $4.661% and $4.697%, 
compared with a range of between $4.62 11-16 and 
$4.68 13-16 a week ago. 

Following the improvement in sterling the London 
gold price has steadily declined from the record high 
of 150s. on Nov. 26 to 148s. 1d. on Dec. 6. The gold 
on offer in the London open market is always reported 
as taken for unknown destinations, but in the past 
few weeks it has been clearly evident that the greater 
part of the metal has been taken for the British ex- 
change equalization fund. On some days the entire 
amount has been so absorbed, while most of the 
remainder has been shipped to the United States. 

Since Nov. 30 considerable sums seem to have been 
sent to France as the repatriation of French funds 
continued to increase, so that the Paris financial 
situation is currently showing improvement. 

It is now apparent that the British exchange 
equalization fund has been severely strained and has 
lost much gold in its efforts to arrest the decline in 
sterling since the end of September. Most of this 
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gold has been lost to the United States, as is evidenced 
by the rapidity with which United States gold stocks 


mounted from $13,000,000,000 in July to more than 
$14,000,000,000 in September and are now approach- 
ing the $15,000,000,000 mark. Between the end of 
September and Dec. 2 United States gold stocks have 
increased by $364,000,000. 

An indication of the pressure on the British ex- 
change fund and on the pound is seen in the fact that 
the Bank of England on Dec. 6 increased the amount 
of Government securities held as backing for the note 
issue by £30,000;000 in a measure to protect its 
reserves and reserve ratio against the drain from the 
year-end expansion in note issue. The long-term ex- 
pansion in British circulation during the past several 
years has been made possible by transfer of gold on a 
number of occasions from the British exchange equali- 
zation fund to the Bank of England. 

The depletion during the past few months in the 
fund’s gold holdings required for the defense of ster- 
ling has made it impracticable to transfer gold to the 
Bank. 

The fiduciary issue is that part of the Bank of 
England’s note issue which is secured by Govern- 
ment bonds. The remainder of the note issue is 
backed 100% by gold deposited in the issue depart- 
ment of the Bank. 

There is an increasing demand for American securi- 
ties in London and on the Continent. It is hard to 
discover from New York sources the evidence of this 
investment. Consequently it must be assumed that 
much of the money coming to New York from abroad 
in recent months has been placed on deposit here or 
otherwise privately employed. 

The British investment market has been declining 
for a long time. The British public are displaying 
apathy toward domestic issues. 
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The London ‘Financial News” index for 30 indus- 
trial stocks, on the basis of July 1, 1935 as 100, stood 
at 81.9 on Dec. 1, compared with 83 on Nov. 1, with 
98.3 a year earlier, with the high record of 124.9 on 
Nov. 18, 1936, and the low of 73.7 on Sept. 28 of 
this year. 

Capital issues floated in Great Britain in Novem- 
ber were £12,802,202, compared with £2,627,853 in 
October and with £12,404,174 in November, 1937. 
The 11l-month total this year was £108,501,656, 
against £153,081,567 in 1937, and the current year’s 
showing is the lowest since 1930. 

Withdrawal of foreign balances from London since 
the war crisis is reflected in the October statement of 
average weekly balances of the London clearing 
banks. Deposits have declined £53,000,000 in the 
past four months, due primarily to the outward 
movement of capital. This figure gives a hint of the 
strain to which the British equalization fund has 
been put. The figures cover only the 11 clearing 
banks in London. In addtion there are many private 
banks which have undoubtedly been losing foreign 
deposits. To these sums must be added the foreign 
money which had been invested in the London bill 
market and in stocks and bonds, to say nothing of 
gold itself. Reports are heard of a steady transfer 
from London of foreign money which had not been 
classed as ‘hot’? money but which had been held 
there for the past several years. London open 
market money rates tend slightly toward firmness. 
Two-months bills are 15-16%, three months 29-32% 
and four- and six- months bills 7%%. 

All the gold on offere in the London open market 
this week has been taken for unknown destinations, 
understood to be chiefly for account of the British 
exchange equalization fund and for transfer to New 
York. Gold on offer at the time of price fixing each 
day was as follows: On Saturday last £404,000, on 
Monday £145,000, on Tuesday £518,000, on Wednes- 
day £783,000, on Thursday £530,000, and on Friday 
£524,000. 

At the Port of New York the gold movement for 
the week ended Dec. 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 1-DEC. 7, INCLUSIVE 


Imports Exports 
$19,100,000 from England 


172,000 from India None 


$19,272,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,590,000 
Note—We have been notified that approximately $3,839,000 of gold was 


received at San Francisco, of which $2,930,000 came from Japan, and 
$909,000 from China. . 


The above figures are for the week ended on 
Wednesday. On Thursday, there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $320,000 of 
gold was received from India. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange is reasonably steady. Mon- 
treal funds ranged during the week between a dis- 
count of 27-32% and a discount of 25-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 3........-- 177.77 ; Wednesday, Dec. 7...-_..-. 177.39 
Monday, Dec. 5......_.-- 177.67 | Thursday, Dec. 8... ..__ 177.61 
Tuesday, Dec. 6......___- 177.51 | Friday, ROR OG ac sky 177.57 
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Saturday, Dec. 3______ 148s. 744d. | Wednesday, Dec. 7----- 148s. 5d. 
Monday, Dec. 5__.._- 148s. 344d. | Thursday, Dec. 8.-.--- 148s. 11d. 
Tuesday, Dec. 6..____ 148s. 1d. Friday, Be Baescd 149s. 11d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 3._.....__- $35.00 | Wednesday, Dec. 7-------- $35.00 
Monday, Dec. 5....------ 35.00 | Thursday, Dec. 8..------ 35.00 
Tuesday, Dec. 6.......-... 35.00 ' Friday, pS Re 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was slightly up from previous close in 
limited trading. Bankers’ sight was $4.68%@ 
$4.68 9-16; cable transfers $4.68 7-16@$4.68 13-16. 
On Monday sterling was much firmer in dull trad- 
ing. The range was $4.68 15-16@$4.69 9-16 for 
bankers’ sight and $4.6914@$4.6934 for cable trans- 
fers. On Tuesday sterling fluctuated more widely 
in limited trading. Bankers’ sight was $4.68144@ 
$4.6934; cable transfers, $4.6854@$4.69%. On 
Wednesday sterling was lower and steady in a quiet 
market. Bankers’ sight was $4.68@$4.6834; cable 
transfers $4.68144@$4.687%. On Thursday sterling 
was off sharply due to the Italian threats against 
French colonies. The range was $4.6614@$4.67%< 
for bankers’ sight bills and $4.6674@$4.6714 for 
cable transfers. On Friday the pound continued 
under pressure. The range was $4.6634@$4.66 15-16 
for bankers’ sight and $4.6614@$4.67 1-16 for cable 
transfers. Closing quotations on Friday were $4.6634 
for demand and $4.66% for cable transfers. Com- 
mercial sight bills finished at $4.665¢; 60-day bills 
at $4.6554; 90-day bills at $4.6514; documents for 
payment (60 days) at $4.6554, and seven-day grain 
bills at $4.66. Cotton and grain for payment closed 
at $4.665¢. 


Continental and Other Foreign Exchange 


RENCH francs moved irregularly during the 

week. In terms of the dollar the unit generally 
followed sterling, but in terms of sterling the franc 
was firmer, being quoted to the advantage of Paris 
at 177.32 on Wednesday, the most favorable quota- 
tion for the france since the de jure stabilization 
in May. 

In the early part of the week, as had been the case 
since mid-November, there appeared to be a con- 
siderable repatriation of French funds from abroad, 
chiefly from London. However, this repatriation of 
French capital held abroad came to an abrupt close 
in the later trading on Wednesday as the growing 
anti-French demonstrations in Italy threatened to 
mar efforts toward a general European appeasement. 

The immediate result of the Italian demands was 
to check the sustained recovery of sterling and 
French francs in the New York foreign exchange 
market and to cause wide declines in the two units. 
Heavy selling pressure developed on the franc as in 
addition to the Italian dispute there was the pressure 
consequent upon the continued unfavorable trade 
balance. The French control was compelled to give 
occasional support to the currency. 

Only a few days ago the Paris authorities were con- 
fident that the inflow of funds from London would 
continue and would result in a steady appreciation 
of the franc and lend increasing ease to the Paris 
money market. Aside from current factors affect- 
the exchange market, the underlying French mone- 
tary and economic situation shows no improvement 
over the trends characteristic of the past few years. 

The Belgian currency after some weeks of com- 
parative firmness is again displaying an undertone 
of ease. This is due entirely to disturbed political 
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conditions in Blegium. Ever since Dec. 1 a ministerial 
crisis has been impending over the question of fin- 
ances. The weakness of the belga is most apparent 
in quotations for belga futures. On Dec. 1, 30-day 
belgas were at a discount of 2 points under spot and 
are currently around 7 points discount. The dis- 
count on 90-day belgas was 10 points on Dec. 1, 
widened to 25 points on Dec. 6, and is now 15 points. 

The banking situation in Belgium is essentially 
sound and were it not for the general unrest in 
Europe and the disturbed economic conditions pre- 
vailing throughout the world, the country’s strong 
banking position would be reflected in firmer cur- 
rency. The National Bank of Belgium adds to its 
gold holdings from week to week, deriving most of its 
gold from London. In the Bank’s statement for 
Dec. 1 gold holdings appear at 3,492,000,000 belgas 
The Bank’s ratio of gold to notes was 78.05% and its 
ratio of gold to total sight liabilities was 69.27%. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc).-....--.-- 3.92 6.63 2.62% to 2.65 
Belgium (belga)-....-......-- 13.90 16.95 16.82% to 16.84% 
Se SUN) stk cinckid is mmepniote a 5.26 8.91 5.26% to 6.26% 
Switzerland (franc)......-.-- 19.30 32.67 22.62% to 22.70% 


68.06 54.3244 to 54.42 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.54, against 177.87 on Friday of last week. In 
New York sight bills on the French center finished at 
2.63, against 2.6314 on Friday of last week; cable 
transfers at 2.66 1-16, against 2.63 9-16. Antwerp 
belgas finished at 16.8314 for bankers’ sight bills and 
at 16.8314 for cable transfers, against 16.8214 and 
16.8214. Final quotations for Berlin marks were 
40.08 for bankers’ sight bills and 40.0814 for cable 
transfers, in comparison with 40.0814 and 40.0814. 
Italian lire closed at 5.26 for bankers’ sight bills and 
at 5.2614 for cable transfers, against 5.26 and 5.2614. 
Exchange on Czechoslovakia finished at 3.423%, 
against 3.42; on Bucharest at 0.74, against 0.74; on 
Poland at 18.89, against 18.8634; and on Finland at 
2.07, against 2.07144. Greek exchange closed at 
0.855%, against 0.857%. 


—_—~¢——— 
XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The Scandinavian currencies move in 
close sympathy with sterling, while the Holland 
guilder and the Swiss franc move independently and 
have shown firmness since Sept. 26 when they were 
detached from the sterling tie. However, both the 
guilder and the Swiss franc are currently somewhat 
easier, due in part to the uncertainty felt with 
respect to the course of sterling and the French franc 
and in some measure to the movement away from 
these currencies into dollars. 

The Netherlands Bank statement for Dec. 5 
showed gold holdings of 1,461,000,000 guilders, a 
reduction from the previous week of 20,000,000 
guilders, due probably to transfer of gold to the 
Holland equalization fund in connection with the 
gold payment of the Mendelssohn’s French credit 
on Nov. 10. The Bank’s ratio of gold to total sight 
liabilities stands at 80%. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.34, against 54.39 on Friday of last week; cable 
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transfers at 54.34, against 54.39; and commercial 
sight bills at 54.29, against 54.34. Swiss francs 
closed at 22.6234 for checks and at 22.6234 for cable 
transfers, against 22.71 and 22.71. Copenhagen 
checks finished at 20.8414 and cable transfers at 
20.8414, against 20.9014 and 20.90%. Checks on 
Sweden closed at 24.04% and cable transfers at 
24.0414, against 24.1244 and 24.1214; while checks 
on Norway finished at 23.46 and cable transfers at 
23.46, against}23.53 and 23.53. 
— ee 

XCHANGE on the South American countries is 

unchanged in all important respects. The quota- 
tions for most of the South Americans are largely 
nominal as a consequence of the strict control of 
exchange. The Argentine peso, which enjoys the most 
freedom among the South American units, is inclined 
to reflect the changes in sterling. Advices from Buenos 
Aires state that October foreign trade figures indicate 
the probability that the turning point for the better 
has been reached in Argentina’s foreign trade. Its 
wool exports are up 12%, while Argentine exports as 
a whole are the highest since February. 

Argentine paper pesos closed on Friday at 31% for 
bankers’ sight bills, against 31.22 on Friday of last 
week; cable transfers at 311%, against 31.22. The 
unofficial or free market close was 22.60@22.75, 
against 22.55@22.75. Brazilian mileris are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 207%, against 2034. 

——@¢—— 
XCHANGE on the Far Eastern countries con- 
tinues largely unfavorable to the Far East as 
has been the case ever since the Japanese invasion of 
China. Day-to-day quotations for all Far Eastern 
points are affected by and move with sterling. 

Closing quotations for yen checks yesterday were 
27.23, against 27.30 on Friday of last week. Hong- 
kong closed at 2914@293%, against 2914@29 7-16; 
Shanghai at 16 1-16@1614, against 16.08@1614; 
Manila at 49.90, against 49.90; Singapore at 543, 
against 54 9-16; Bombay at 34.87, against 34.00; and 
Calcutta at 34.87 against 34.00. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as-of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Ranks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England - 327,613,945) 327,578,838] 249,314,840] 200,062,992| 192,736,935 
France -- 295,811,223] 310,168,538] 482,869,937| 527,239,347] 658,514,5C5 
Germany b. 3,007,350 2,509,500 ,906, 3,362,156 2,872,200 
Spain. -__- 63,667,000} 87,323,000} 87,323,000} 90,209,000] 90,666,000 
Italy ......| 925,232,000} 25,232,000] 42,575,C00| 42,575,000} 65,081,000 
Netherlands} 123,418,000} 115,138,000 47,491,000 52,342,000 70,308,000 
Nat. Belg’m 98,457,000 96,054,000} 106,207,000 99,431,000 71,513,000 
Switzerland] 115,590,000 77,646,000 82,500,000 46,743,000 69,482,000 
Pr 32,857,000 26,065,000 24,321,000 22,086,000: 15,785,000 
Denmark -_. 6,536,000 6,547,000 6,553,000 6,555,000 7,396,000 
Norway .-- 8,205,000 6,602,000 6,603,000 6,602,000 6,583,000 
Total week _|1,100,394,118]1,080,863,876)1,137,664,627 1,097,207 ,494| 1,250,937, 
Prev, week. 11,099,847 ,563!1,084,325,514/1,045.487,00011, 101.930, 1,250 862,951 
a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
eae A nae Fk the amount of which is now 
report subsequent to Aug. 1, 1088 ; 7 
The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13. 1938, at the rate, 27.5 mg. gold. .9 fine, equals one franc; 
erosion Sad wabasmatns so July 23. 1937, goid in the Bank was valued at 43 mg. 
gold, .9 per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one franc. Taking 
the pound sterling at the rate at which the Rank of England values its gold holdings 
(7.988! gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France is now just about £1; when there were 43 mg. 
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
per £1; when 65.5 mg., about 125 francs equaled £1. 
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The United States and the Lima 
Conference 

The forthcoming conference at Lima, Peru, seems 
likely to have before it, as one of the principal items 
of its actual agenda, the question of united resis- 
tance by the American republics to alien political 
doctrines and systems, and to foreign aggression if 
that is attempted. A considerable effort appears to 
have been made to arouse the Latin American peo- 
ples to the dangers of German and Italian propa- 
ganda, and to put them on their guard against politi- 
cal or territorial changes in Europe or Africa that 
would make Latin America more exposed than now 
to attack. There is inseparable from such a program 
the subject of armament, and with the example of 
the United States before them the other States may 
not unnaturally be expected to conclude that they, 
too, should develop their war establishments in 
preparation for the day when national defense may 
become the supreme issue. Officially, there has been 
no public encouragement by the American Govern- 
ment of a general armament increase, but since Mr. 
Roosevelt has publicly promised, although without 
the backing of Congress, that in case of invasion the 
United States would help defend Canada and has 
further envisaged the Americas as offering a kind 
of united front to European aggression, there is 
every reason for thinking that the general issue, if 
it comes before the Lima conference, will be re- 
garded as carrying the endorsement of the United 
States. 

The question merits examination not only by it- 
self but also because of its bearing upon the general 
question of Pan-American solidarity. There is no 
doubt that German and Italian propaganda has for 
some time been actively carried on in a number of 
the Latin American States, and press reports have 
represented it as especially active at Lima in prepa- 
ration for the conference. The primary aim, presum- 
ably, has been to win support for fascism and its 
political methods and, incidentally, increase the op- 
portunities for trade, but there is reason for sus- 
pecting that such intensification of propaganda as 
has taken place in recent months has aimed particu- 
larly at discrediting the United States and weaken- 


ing its influence at Lima. If provocation were needed 


for a propaganda offensive, the United States has 
given it in such things as the Chicago “quarantine” 
speech of President Roosevelt, the invectives 
launched by public officials, including some high 
in the Federal service, against Nazism and Fascism 
and their leaders, and resolutions of societies and 
public meetings which have assumed to represent 
public opinion. There was, doubtless, some further 
ground for hoping that propaganda would succeed 
because of the presence of important German and 
Italian minorities in the larger Latin American 
States, a relatively slender hold of democratic ideas 
upon the minds of Latin American peoples, and the 
fact that few Latin American States have failed to 
show, in their list of rulers, one or more dictators. 
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A united front, on the other hand, would, if it 
were realized, confront Latin America with some 
difficult situations. It would doubtless be possible 
for any State that chose to do so to expel foreign 
propagandists and keep others from replacing them, 
but expulsion would not improve relations with 
the States to which the propagandists belonged, the 
mails and the press would still be open unless a 
rigid censorship were set up, and the activities of 
citizens who had espoused Nazi or Fascist views and 
felt called upon to progagate them could with diffi- 
culty be curbed. A united front, moreover, implies 
the existence of an enemy, actually embodied or 
prospective, to whose advances some kind of joint 
resistance is to be offered. Who, what or where is 
the enemy against whom Latin America would be 
urged to combine its forces? Material weapons are 
not likely to prove very effective against ideas, and 
it would not improve diplomatic relations with Eu- 
rope or Asia if it were known that the American 
republics were arrayed in opposition to Germany, 
Italy and Japan merely because in those countries 
dictatorships prevail. The mere suggestion of a 
united front is provocative, and a State which 
wishes to remain at peace will not, if it is wise, de- 
liberately invite discrimination or attack either by 
itself or jointly with others. 

The role of the United States in maintaining the 
political integrity and independence of the Ameri- 
can republics calls for careful determination if 
joint policies of any kind are to be adopted. Under 
the Monroe Doctrine the role of the United States 
was long interpreted, to the increasing irritation 
of Latin America and the impairment of friendly 
relations with its members, as that of a lord pro- 
tector and, on frequent occasion, as that of a boss 
and indirectly an exploiter. Today, when the Mon- 
roe Doctrine has been pushed aside to make room 
for the policy of the “good neighbor,” cooperation 
for peace and mutual benefit is emphasized. If the 
protection of all the Americas, however, is to be 
in part the task of the United States, and the danger 
to Latin America is to be regarded by the Adminis- 
tration as equal to, or inextricably bound up with, 
that of this country, the demand for preparedness 
by land, sea and air may be expected greatly to out- 
run even the large plans which the Administration 
is already supposed to have in hand. 

The best thing that could happen at Lima would 
be for the assembled Powers to avoid all commit- 
ments to joint action for defense, whether against 
foreign isms or foreign material aggression. If the 
majority of Latin American peoples desire Fascism, 
no power on earth can prevent them from “going 
Fascist” ; if they do not want it, they have the power 
in their individual States, to keep it from establish- 
ing itself in their territory. It is as separate and 
independent States, however, that they can best deal 
with the problem. There is no reason to expect that 
collective security, specious in theory and a wreck 
in practice in Europe, can be revived and made re- 
spectable or workable in Latin America. It will be 
easier to void commitments if the American repre- 
sentatives at the conference, while giving all proper 
emphasis to the ideas of the “good neighbor,” refrain 
from emphasizing the armament issue or intimating 
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that the war forces of the United States are avail- 
able for anything except national defense. 

If a census of Latin American opinion could be 
taken, it is probable that cooperation between the 
United States and the countries to the south, but 
without any assumption by the United States of the 
role of dictator, is what the Latin American peo- 
ples and their governments desire. For all the dif- 
ferences in size, population and wealth that the 
Latin American States show (differences, it may 
be noted, similar to those that obtain in Europe), 
they feel entirely able to protect their own inter- 
ests and have no excited fear of foreign aggression. 
It is on this spirit of independence that cooperation 
will have to build. There are admittedly some seri- 
ous obstacles to what, if a legal phrase may be used, 
may be described as an international “meeting of 
minds.” In spite of President Roosevelt’s announce- 
ment of a “good neighbor” policy, Latin America 
has not forgotten the time when the American Gov- 
ernment boasted of its supremacy and assumed a 
right to interfere by force in political situations 
that were not to its liking. There are difficulties of 
language and marked differences of national tradi- 
tion and culture. No tourist tide comparable to 
that which flows to Europe is likely to turn in the 
direction of Latin America, and the distances are 
great if one travels by sea. 

Yet hopeful progress in mutual understanding 
has bene made, and it is cordially to be hoped that 
the Lima conference may hasten the pace. The re- 
ciprocal tariff agreements which Secretary Hull has 
negotiated have been helpful, although they have not 
prevented Germany, which has been blacklisted as 
far as reciprocal tariff privileges go, from gaining 
a substantial foothold in trade with some South 
American countries by credit extension or under- 
selling. It is in the development of trade on a basis 
which makes the United States a valuable market 
for Latin America, without fear of dumping in an 
effort to get rid of some unmanageable surplus here, 
that the best success for cooperation is to be ex- 
pected. 

There is less to be said for some of the schemes 
of political cooperation which have engaged the 
attention of previous conferences. Ambitious plans 
for joint agreements to abstain from aggressive war, 
to extend aid to other Powers if they are attacked 
and aid is needed, and to submit all controversies to 
elaborately contrived arbitration bodies belong to 
the time when some political leaders still affected 
to believe that the Kellogg anti-war pact was some- 
thing more than a hollow pretense, and when the 
League of Nations was still harping upon collective 
security and claiming an official voice in interna- 
tional disputes. How futile this kind of thing would 
be in practice can be perceived by asking whether 
the United States, if it were involved in a serious 
dispute with a Latin American republic, would sub- 
mit its case to the final decision of an arbitration 
body in which Latin America was predominantly 
represented. It would be well if such proposals, if 
pushed to actual discussion at Lima, could be set 
aside as impracticable, at least at the present time, 
and as obstacles to the informal, but far more ef- 
fective, cooperation based upon cordial and helpful 
everyday relationships in politics and trade, and a 
conviction, which Secretary Hull and his associates 
at Lima can do much to deepen, that a “good neigh- 
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bor” means nothing more nor less than a good neigh- 
bor and that elaborate agreements for united politi- 
cal action are not needed to make neighborliness 
effective. 








The Business Man’s 


Bookshelf 





Japan’s War on Foreign Business 
in China 
Shanghai: The China Weekly 
Review 


The materiel] in this pamphlet, consisting mainly of two 
articles reprinted from the “China Weekly Review,” is 
interesting and timely for such facts as are presented. The 
material, pane it is stated, mainly from Japanese 
sources and in part from non-Chinese sources “with no axes 
to grind,” is intended to show in some detail the methods 
employed by Japan to root out foreign interests in China, 


74 Pages. 
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the extent of the losses already sustained (estimated at 
$800 ,000,000 American currency), and the outlook for for- 
eign business men. The partisan and propaganda standing 
of the pamphlet is evidenced by the publisher’s statement of 
belief that the circulation of the information in the United 
States, Great Britain and elsewhere will “lead to the adoption 
of determined measures to protect what is left of foreign in- 
vestments and commercial rights” in China. 


-— 
— 


Credit Manual of Commercial Laws, 1939 


Edited by Henry H. Heimann, W. Ran- 
dolph Montgomery and Richard G. Tobin. 
762 Pages. New York: Na ional Associa- 
tion of Credit Men. $6.50. 


The annual volumes of this well-known manual grow with 
the years, this 31st annual issue being the largest yet brought 
out. In addition to thorough revision of the sections deal- 
ing with business law and the section devoted to a summary 
of State laws, there have been added new sections on the 
Chandler Act, the Fair Labor Standards Act, trust receipts, 
a calendar of corporation reports and taxes, and a list of 
uniform laws which States have adopted. There is also a 
summary of State laws relating to public improvement bonds 
and the misapplication of construction funds. 











The New Capital Flotations in the United States During the Month of November 
and for the Eleven Months of the Calendar Year 1938 


New capital flotations in November reached a grand total 
of $388,587 ,925 for the month, as against $764,759,873 re- 
corded for October, $238,812,755 for September, $415,179,- 
181 for August, $470,208,890 for July, $511,614,298 for 
June, $221,127,172 for May, $352,212,019 for April. Dur- 
ing the months comprising the first quarter of the year it 
is found that March accounted for a grand total of $245,- 
747 ,393, February showed $200,518,612 of new issues, while 
for January the grand total was $121,544,413. 

The grand total of $388,587,925 for November comprised 
$145,438,685 of corporate issues; $156,449,240 of State and 
municipal securities; an offering for the Government of the 
Dominion of Canada of $40,000,000 30-year 3% bonds due 
Nov. 15, 1968, floated at 97144, to yield about 3.14%; 
$25,000,000 Argentine Republic 10-year 44s due Nov. 1, 
1948, offered at 9514, to yield about 5.08%; and $21,700,000 
of issues falling under the head of Farm Loan and publicly- 
offered governmental agency securities. 

We mention here that our compilations, as always, are 
very comprehensive, and include the stock, bond and note 
issues by corporations, by holding, investment and trading 
companies, and by State and municipalities, foreign and 
domestic, and also Farm Loan issues and direct public offer- 
ings by governmental agencies. 

Financing through the sale by borrowing corporations of 
bond issues directly to the ultimate investor, usually a group 
of life insurance companies, rather than through the medium 
of underwriters, continued during November. During the 
month our records indicate that a total of nine corporate 
issues, aggregating $113,320,000, were placed privately or 
semi-privately. In the month of October a total of five cor- 
porate issues were so placed for a total of $10,700,000. In 
the month of September a total of six corporate emissions 
for a total of $45,790,000 were so placed. In the month of 
August our records show that a total of 14 corporate issues 
aggregating $117,513,000 were placed privately or semi- 
privately. During the month of July 15 different issues 
amounting to $49,692,000 were placed privately or semi- 
privately. In the month of June 20 issues amounting to 
$90,385,000 were also placed privately. During the month 
of May six issues aggregating $22,240,000 were placed pri- 
vately. In the month of April nine issues amounting to 
$17,117,780 were so placed. In the month of March seven 


issues amounting to $61,035,000 were so placed. In the 
month of February three issues totaling $35,050,000 were also 


ey toe & and in Jan last t se small issues total- 
$1,401,000 were reported as havin n placed privately. 
This makes a grand total of $564,243, 780 in aha se- 


curities, covering 97 separate issues, placed privately or semi- 
vately in the first 11 months of 1938, and com with 

$425,351 a aocpenete securities, co oa 90 different 

issues, SO in the corresponding of 1937. 
United States Government issues cone in the usual 


order during the month of November. The month’s financ- 


ing done publicly, in addition to “baby bond” sales, com- 
five single Treasury bill issues sold on a discount basis. 
he details are recorded further below. 


New Treasury Financing During the Month of 
November, 1938 


Secretary of the Treasury Morgenthau on Oct. 27 an™ 
nounced a new offering of $100,000,000 or thereabouts of 
91-day Treasury bills. The bills were dated Nov. 2 and will 
mature Feb. 1,1939. Tenders for the bills totaled $399,386,- 
000, of which $100,241 ,000 was accepted. The average price 
for the bills was 99.993, the average rate on a bank discount 
basis being 0.027%. Issued to replace maturing bills. 

On Nov. 1 Mr. en oe announced a new offering of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Nov. 9 and will mature Feb. 8, 1939. Ap- 
plications for the bills totaled $331,119,000, of which $100,- 

29,000 was accepted. The average price for the bills was 
99.994, the average rate on a bank discount basis being 
0.022%. Issued to refund maturing bills. 

Mr. Morgenthau on Nov. 9 announced a new eae | of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Nov. 16 and will mature Feb. 15, 1939. 
Subscriptions to the offering totaled $288,457,000, of which 
$100,544,000 was accepted. The average price for the bills 
was 99.993, the average rate on a bank discount basis being 
0.027%. Issued to replace maturing bills. 

On Nov. 17 Secretary of the Treasury Morgenthau an- 
nounced another new offering of 91-day Treasury bills in 
the amount of $100,000,000 or thereabouts. The bills were 
dated Nov. 23 and will mature Feb. 23,1939. Tenders to the 
offering amounted to $323,934,000, of which $100,323,000 
was accepted. The average price for the bills was 99.993, 
the average rate on a bank discount basis being 0.026%. 
Issued to refund maturing bills. 

On Nov. 24 Mr. Morgenthau announced a further new 
offe of $100,000,000 or thereabouts of 91-day Treasury 
bills. The bills were dated Nov. 30 and will mature March 4, 
1939. Applications for the bills totaled $325,620,000, of 
which $100,304,000 was accepted. The average price for 
the bills was 99.995, the average rate on a bank discount 
basis being 0.021%. Issued to replace maturing bills. 

Baby bond sales during the month aggregated $37,103,127. 
Total sales of this type of securities during the first 11 months 
of 1938 have amounted to $503,949,538. 

_ In the following we show in tabular form the Treasury 
financing done during the first 11 months of the current year. 
The results show that the Government publicly disposed of 
$7,579 ,842,138 in that period, of which $5,770,722,200 went 
to take up existing issues and $1,809,119,938 represented an 
addition to the public-debt. For November alone the dis- 
posals amoun to $539,244,127, of which $502,141,000 
comprised refunding and $37,103,127 constituted new debt. 
UNITED STATES TREASURY FINANCING DURING THE FIRST ELEVEN 

MONTHS OF 1938 


Detailed figures for first six months appeared in issue of the ‘‘Chronicle” dated 
July 9, 1938, page 183) 


PUBLIC FINANCING 

















Date Amount Amount 
Offered | Dated | Due Appilted for Accepted Price | Yéela 
$s 3 

First six; months} total_.../...........-. 3,953,914,491 

June 28/J 6} 91 days} 189,753, 99.994/*0.023% 
99 *0.038% 
99.986) *0.054% 
99 0.059% 
75 *2.9% 








uly 100,001,000] Average 

July 7/July 13} 92 days} 210,024,000} 100,214,000/Average 

jay ily 27| st Saye] 36cags‘om| 199-2300] Average 
’ . * 

J'1¥1-30|J’ly1-30} 10 yrs.| 43,727 43,727, Average 
A FE ITI FS SPS EIST OURS 444,290 
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Date Amount Amount 
Offered | Dated Due Applied for | Accepted Price Yield 
$ 
July 28|Aug. 3; 91 davs| 289,356,000) 100,315,000|Average 99.984/*0.062% 
Aug. 4/Aug. 10} 91 days} 303,121,000) 100,025,000|Average 99.989/*0.044 
Aug. 11|/Aug.17| 91 days| 285,722,000) 100,493,000|Average 99.988|*0.047% 
Aug. 18/Aug. 24) 91 days} 245,680,000) 100,057,000|Average 99.988|*0.048% 
Aug. 25)Aug. 31} 91 days} 251,175,000) 100,506,000|Average 99.988/*0.047% 
Aug.1-31)Aug.1-31} 10 yrs. 37,203,346 37,203,346 75 *2.9% 
RS Me SS 538,599,346 
Aug. 20/Sept. 7| 91 days} 228,970,000) 100,148,000|Average 99.988/*0.049% 
Sept. 8/Sept.14| 91 days} 218,666,000} 100,000,000|Average 99.974|*0.103% 
Sept. 8i/June 15/12-14 yrs.|4,884,592,750| 858,920,200 1 2.50% 
Sept. 8iJune 15) 414 yrs./3,088,775,200|) 368,940,300 1 1.125% 
Sept. 15|Sept.21} 91 days} 260,895,000) 100,043,000|/Average 99.973|*0.106% 
Sept. 22|/Sept.28| 91 days} 279,925,000) 100,026,000|/Average 99.964/*0.142% 
Septi-30|Septi-30| 10 years 34,840,188 34,840,188 7A *2.90% 
Septe|mber tojtni.___._|..._.______- 1,662,917,588 
Sept.29/Oct. 5) 91 days!) 455,786,000) 100,125,000|/Average 99.992)*0.032% 
Oct. 6/Oct. 13| 91 days) 425,732,000) 100,040,000|Average 99.995|*0.022% 
Oct. 13/Oct. 19] 91 days| 320,338,000) 100,028,000|Average 99.995|*0.022% 
Oct. 20/Oct. 26) 91 days| 297,144,000) 100,467,000|/Average 99.994/*0.026% 
Oct 1-21/Oct 1-31} 10 years 40,215,609 40,215,609 75 *2.90% 
GR I es ca cod cnt dew oden 440,875,609 
Oct. 27|Nov. 2] 91 days 399,386,000! 100,241,000|Average 99.993/*0.027% 
Nov. ij|Nov. 9} 91 days 331,119,000} 100,729,000|Average 99.994/*0.022% 
Nov. 9j|Nov. 16} 91 days 288,457,000} 100,544,000|Average 99.993/*0.027% 
Nov. 17| Nov. 23] 91 days 323,934,000} 100,323,000|Average 99.993|*0.026% 
Nov. 24|Nov. 30} 91 days 325,620,000} 100.304,000/Average 99.995)*0.021% 
Novi-30] Nov1-30} 10 yrs. 37,103,127 37,103,127 75 *2.90% 
Noveimber to'tal___.--|......------ 539,244,127 
* Average rate on a bank discount basis. 
Use of Funds 
Tyve of Total Amount New 
Dated Accepted Refunding Indebtedness 
% 3 $s 
First six months} total...........-.. 3,953,914,491| 3,392,224,100 561,690,391 
Os: Giccus 91-day Treas. bills 100,001,000 100,001,000) --_-.------ 
a Oe ae 92-day Treas. bills 100,214,000 100,214,000; = ......---- 
July 20....-... 91-day Treas. bills 100,124,000 100,124,000; ---.-.---.. 
OP 91-day Treas. bills 100,224,000 100,224,000) --.----.--- 
July 1-30..../U. 8. Savings bonds GEST . wntcanaene 43,727,877 
DOE cadkc cdi gh stddbsasonsan 444,290,877| 400,563,000 43,727,877 
AGB... Bocscace 91-day Treas. bills} 100,315,000 50,021,000) 50,294,000 
Aug. 10.....-- 91-day Treas. bills} 100,025, 50,109,000 49,916,000 
RGR. Besiincins 91-day Treas. bills} 100,493,000 50,269,000 224,000 
BS6. Bhi caccoa 91-day Treas. bills} 100,057,000 50,409,000 49,648,000 
ER, Ghnccscan 91-day Treas. bills} 100,506,000 50,020,000 50,486,000 
Aug. 1-31__../U. 8. Savings bonds SES Ger... cnsnmiine 37,203,346 
WUON saci cues cdwdenas chet 538,599,346} 250,828,000) 287,771,346 
Gant. Ponveies 91-day Treas. bills 100,148,000 Ok es 
Sept. 14..__.-.- 91-day Treas. bills} 100,000,000 100,000,000} ---------- 
pF | ee 2% % Treas. bonds| 858,520,200) 397,239,100) 461,681,100 
June 15....--- 14% Treas. notes| 368,940,300 26,850, 342,090,300 
Sept. 21....... 91-day Treas. bills 100,043,000 100,043,000; -------.-- 
Gept. B....... 91-day Treas. bills} 100,026,000} 100,026,000) ------.---- 
Sept. 1-30__..| U.S. Savings bonds eS a eee Se 34,840,188 
TUG ee ccleek a. cade cise 1,662,917,688| 824,306,100) 838,611,588 
OOS, ‘Masi cua 91-day Treas. bills} 100,125,000 a ee 
GG. Btinnaee 91-day Treas. bills 100,040,000 100,040,000} --...--.---- 
eS RE 91-day Treas. bills 100,028,000 100,028,000} --.-..-.---- 
 . ape 91-day Treas. bills} 100,467,000) 100,467,000) ---.------ 
Oct. 1-31_.-_-| U.8. Savings bonds 40,216,009| -.-------- 40,215,609 
OE iciimdlantdomsmbilndds ante 440,875,609 400 ,660 ,000 40,215,609 
De, Biscadeleu 91-day Treas. bills 100,241,000 100,241,000; +#$-------- 
| ee SS 91-day Treas. bills 100.729,000 100,729,000, + #£=---.---- 
) % cae 91-day Teas. bills 100,544,000 100,544,000; -.------ 
} aE 91-day Treas. bills 100,323,000 100,323,000; +#&=é-.-.---- 
Nov. 30. __---- 91-day Treas. bills 100,304,000} 100,304,000) -------- 
Nov. 1-30_...|U. 8. Savings bonds} Re RRR RY 37,103,127 
re Meee ee AER 539,244.127| 502,141,000 37,103,127 
Grate: 9008.8 io... iss nace 7,579,842,138' 5,770,722.200° 1,809,119,938 
* INTERGOVERNMENT FINANCING 
1938 Issued Rettred Net Issued 
+ $ $ 
First six months total __-.__--.----- 1,467,706,000} 1,018,785,000| 448,921,000 
July— 
CIIIIIEIER. nocticcsccndscndaccssenh :.asbeiseese 1,000.000 x1,000,000 
PE b ddd cdapdbccocispacscbunee 135,708,000 47,000; 135,661,000 
TE iis oc onseponttiavndhapiiant 135.708,000 1,047,000' 134,661,000 
August— 
CIEE. 6 0c ctwes apdeccnsccuee 82,000,000 500 ,000 81,500,000 
TREE vd tnecckécceccnenecavmena 52,900,000 2.048 ,000 50,852,000 
ths ok ih on nine wate deplete 134,900,000) 2,548 ,000 132,352,000 
September— 
CORR so. o oss co ngbonddiéoned 1,000,000 5,500,000 x4,500,000 
BES cliotdsith atbivat si dessi dase 34,520,000 40,146,000 x5,626,000 
Te a 35,520,000 45,646,000} x10.126,000 
October— 
CNN, bo og wenn deckwosensuccl heeds deawe 14,600,000 x14,600,000 
EE ADs bir nec bbndnnern es 33,500,000 2,564,000 30,936,000 
«A ll RE SE Ree Sy ar ie 33,500,000 17,164,000 16,336,060 
November— 
I ie ais a iden ois aaa e we a ,000 500 000 95.500 ,000 
Sb id arate Cae g-sbedbeiven~ 47 660,000 1,541 ,000 46 .059,000 
ON. cad Songs cockbiende eed 143,600,000 2,641,000 141,559,000 
Total 11 months. --.--.-..---.---- 1,950,934.00C' 1,087,231,000' 863,7C€3,00 


















































* Comprises sales of special series 
Certificate Fund and Unemployment 


Adjusted Service 
Olid Age Reserve Account, Railroad 


Railroad 
Corporation. 





Account, 
Zone 


Trust Fund 


Civil Service Retirement 
Retirement a Retirement Act, Alaska 
Fund, Postal Savings System and Federal Deposit Insurance 
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Features of November Corporate Financing 


Making further reference to the new corporate offerings 
announced during November, we note that public utilit 
issues accounted for $79,530,000, which compares wit 
$279,100,000 in October. Industrial and miscellaneous is- 
sues totaled $65,908,685 in November as against $58,058,- 
754 reported for them in October. There was no railroad 
financing during the month of November. 

_ The total corporate securities of all kinds put out durin 
November was, as already stated, $145,438,685, of which 
$121 300,000 comprised long-term issues, $40,000 was of 
short-term maturity, and $24,098,685 represented stock 
offerings. The portion of the month’s corporate offerings 
devoted to refunding operations was $102,367,800, or more 
than 7 1% of the total. In October the refunding portion 
was $273,237,144, or more than 81% of the total. In 
September the refunding portion was $65,135,600, or more 
than 43% of the total. In August the refunding portion was 
$211,140,930, or more than 62% of the total. In July the 
refunding portion was $55,545,325, or more than 31% of the 
total. In June the refunding portion was $98,791,000, or 
more than 33% of the total. In May the refunding portion 
was $25,691,650, or more than 40% of the total. In April 
the refunding cor was $66,750,000, or more than 85% 
of the total. In March it was $57,643,000, or about 70% 
of the total. In February the refunding portion was $62,- 
325,590, or about 60% of the total, and in January the re- 
funding portion was $4,031,400, or more than 7% of the 
total. In November a year ago the amount for refunding 
was $1,120,000, representing about 3% of that month’s total. 


Features of November Private Financing 


The largest emission during November, 1938, which was 
placed privately with a group of insurance companies and 
which also was the largest refunding issue, was $40,000,000 
Goodyear Tire & Rubber Co. (Akron, Ohio) Ist mtge. & 
coll. trust 34s, 1958, the proceeds of which are to be 
entirely for refunding. Other sizable issues worthy of men- 
tion were: $34,000,000 Commonwealth Edison Co. (Chicago) 
lst mtge. 34s, series I, June 1, 1968, priced at 104, and 
$15,000,000 Connecticut Light & Power éo. Ist & ref. mtge. 
34s, series H, Dec. 1, 1968, sold at 104.9124, to yield about 
3.00%, both placed privately. 

Included in the month’s flotations was an offering of 
$20,300,000 Federal Intermediate Credit Banks 1% consoli- 
dated debentures, dated Nov. 15, 1938, and due in six and 
11% months, priced at a slight premium over par value; 
$950,000 Atlanta Joint Stock Land Bank 14% and 2% 
refunding Farm Loan bonds, due Dec. 1, 1939-41, offered 
at 100, to yield from 1.00% to 2.00%; and $450,000 First 
Joint Stock Land Bank of Montgomery, Ala., 34% Farm 
Loan refunding bonds, due Nov. 1, 1945, prised at 100, 
to yield 3.25%. 

During the month the Argentine Republic floated in this 
country an offering of $25,000,000 10-year 414s, due Nov. 1, 
1948, issued at 95%, to yield about 5.08%. 

There were but two offerings during the month of Novem- 
ber carrying a right to acquire stock on a basis of one kind- 
or another, namely: 

60,000 shs. National Gypsum Co. $4.50 conv. pref. stock, convertible 
into common stock at $17 per share for the first year 
Nov. 30, 1939, thereafter at $20 per share aro Noy. 
1941, thereafter at $23 per share through Nov. 30, 1943, and 
thereafter Nov. 30, 1945, at $26 per share, when the 
conversion privilege ends. 


$600,000 Richmond Radiator Co. 10- 


cony. debenture 5s, Nov. 1 
1948, convertible for each shares of 


face value into 15 


common until Nov. 1, 1940, 10 shares until Nov. 1, 1942, 
and 6 shares thereafter to maturity. 
The following changes should be made in our figures 
published for May, 1938: 
LONG-TERM BONDS AND NOTES 
Allocation 
Classification— Issue of Proceeds 
Add Miscellaneous $1,540,000 John Shillito Co.4%% 
serial notes New cap. 


The following changes should be made in our figures pub- 
lished for November, 1937: 


LONG-TERM BONDS AND NOTES 


Allocation 
Classtficatton— Issue of Proceeds 
* Oil $9,000,000 Phillips Petroleum Co. 3% 
& 3%% debs., 1939-45 * 
* Transfer $9.000.000 Refunding to New Capital. 
STOCK 
Allocation 
Classtfication— Issue = of Proceeds 
Add Public utility $629,940 Tampa Electric Co. New cap. 
Add Other indus. & mfg. 600,000 James Hanley Co. common * 
Add Other indus. & mfg. 11,328 Upson WaltonCo.common New cap. 
Add Other indus. & mfg. 135,000 bay" Hilton-Davis Chemt- ‘is ey 
e ew cap 





* $330,000 new capital, $270,000 refunding. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1938 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all the different classes of cor- 
porations. c : 

Following the full-page tables we give complete details of 
the new capital flotations during November, including every 
issue of any kind brought out in that month. 
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Financial 


IEW CAPITAL FLOTATIONS DURING 
NOVEMBER, 1938 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 
PUBLIC UTILITIES 
$4,000, 000 Biocketene ¥ Valley Gao & Pouste Co. mige, & coll. A 
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Dec. 1968 nm 
eld about 3.25%. Lsttered by Estabrook & Co.; Stone & 
febster and Bl et, Inc.; The First Boston Corp.: Blyth 
& Co., Inc.; Bonbright & Co., Inc., and Kidder, Peabody & Co. 
Commonwealth Edison Co. (Chica ©) 1st mtge. 3 4s, series 
ieesamiaed , June 1, 1968. Refunding and provide for new construction. 
Price, 104. Sold to Metropolitan Life Insurance Co.; Equit- 
able Life Assurance Society of the U. 8.; Prudential Insurance 
Co. of America; New York Life Insurance Co.; Mutual Life 
Insurance Co. of N. Y.; Northwestern Mutual Life Insurance 
Co. and Sun Life Assurance Co. of Ca 
Connestiont Light & Power Co. Ist & ref. mtge. 3s, 
a series H, Dec. 1, 1968. Refunding, retire open-account 
debtedness and s.. loans and provide additional working 
capital. Price, 104.9124; to yield about 3.00%. Sold pri- 
vately to a group of insurance companies. 
Madison (Wis.) Ly a & yes Co. Ist mene. , 
en Reimburse treasury. operty purchased, ~ A and 
acquired bang ole thes: 1934 oad Aug. 31, 1938. Upon 
age og “the funds will be used for ‘corporate 
including payment of bank loans. Price, 107.49. 
d with Northwestern Mutual Life Insurance Co.; National 
Guard Life Insurance Co. and Wisconsin Annuity & Invest- 
ment Board of Madison ; x 
2,800,000 - a, an Spansiated Telephone Ce adn mtg - de, series A, 
f*I06 Price, 102; to bout 3. 80%, g.Hefunding 
lf ‘provide ‘additional wor “capital, Bon- 
os Co., Inc.; Paine, Webber & Mischa, 
Tully & Co. 
LEB ,000 Platte Valle ~ Shy Fotegmone Sor: 


ene ck Poutie. a. 6 


8. 500, 000 Washington (D. C. Gas Ugh Ge Co. get. ge. esos Lats 


4 pte Society of the U. #-y Hancock Mutual Life 
Insurance Co.; Saar “Mutual Life insurance Co.; 
Massachusetts Mutual Life Insurance Co.; Mutual Benefit 
Life Insurance Co. and New England Mutual Life Ins. Co 


Co., and 


la 1958. Re- 


lst m 
Offered by 


oe. * 10%. 


$65,750,000 FRON, STEEL, COAL, COPPER, &c. 


$6,000,000 McKeesport Tin Plate Corp. 10-year debentures. Retir 
bank loans and provide working capital. Sold privately to an 
insurance company. 
OTHER INDUSTRIAL AND MANUFACTURING 
$600,000 Rie h. d Radiator Co. 10-year conv. deb. 5s, Nov. 1, 1948. 
tir ° no a 4 yable ane ovide Sdditionai 
%. Convertible 
for 2¥y common stock until 
Nov. 1, 1940; 10 shares until Nov. 1, 1942, and 6 shares there- 
after to maturit ty. Offered by company to holders of its 
common stock. on, 


$5,500,000 Pan American Petroleum £ Transport Co. Ist preferred 
and none Hy Mes aan, (ten Bn Tp EBS Eee io Renitable 
Life Assurance Society of the pn 


LAND, BUILDINGS, &c. 
$200,000 o. Sebastian’ ‘ Catholic Church Akron, nl lst m mige. 
9-53. Genera 


4\%s, Nov. 1, 1 corporate 
e p pelic plication. MO frered by Eckhardt-Pe catoen OC Co., Inc., 


RUBBER 
$40,000,000 Goodyear Tire & Rubber Co. Akron, ¢ Chto) ist mtge. 
coli. trust 34s, 1958. Refunding. insurance 
Saleanaee 
MISCELLANEOUS 

$3,250,000 F. R. Lazarus & Co., 25-year 4-4%% loan. Acquire 
fee pM and leasehold title to property now 1 to com- 
pany, retire land trust cert tes, idings. Sol ry real estate 
and erection and improvement of buildi a d privately to 
Equitable Life Assurance Society of the 


SHORT-TERM BONDS AND NOTES (ISSUES » ie UP TO 
AND INCLUDING FI YEARS) 
LAND, BUILDINGS, &c. 
$40,000 oon Rasher & Investment Co. (St. Louis, County. ato.) 
Price wane.” Strecea ~ a. touer 
prposss. Louis, Mo. 


E 


stated par value are taken at par, while preferred 
and al common stock are computed at 


PUBLIC UTILITIES 
ectric Co. of Missouri, 130,000 shares $5 preferred 
Provide for retirement of 7% and 6% Breured 


06 per share. ° 
és Pe eon nt Wetute: 
Harriman & Co. 


5 
=. 


HE 


oat TRON, STEEL, COAL, COPPER, 
$200, nowy raer Coal Co. 50,000 shares common stock. 
Provide funds for purc urchase « 


{$70,000 Venezuelan-Mexican Oil Corp., 7.000 shares common stock 
df par $10. eg 2 BB purchase and development st 


"OTHER INDUSTRIAL AND MANUFACTURING 
stock, par $1. 
by company 


<on Products,‘ Inc., 84,995 shares 
New capital: # Price, $1 per share. 
& Co., Inc., Los Angeles, Calif. 


$4,867,500 
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ares $4.50 con 


$6,000,000 National Gypsum Co., 60,000 sh pref 
stock yr neuee prefaced crred stocks of $100 and $20 par 


, no 
and BJ of for construction and uipment of a cot tn 
New York City. Price, $100 per . Convertible into 
common stock at $17 per share for the first year thro Noy. 
30, 1939, thereafter at $20 share through Nov. 30, 1941, 
thereafter at $23 share t. Nov. 30, 1943, and there- 
after at $26 rough ov. 30, 1945, when the con- 
version pri ~— ends. ‘ered by W. E. Hutton & Co.; 
en 4 Co. 7: Hemphill, Noyes & Co.; Johnson, Lane, 

Co., Inc.; Schoellkopf Hutton & Pomeroy, 4 
> Rollins’ & Sons, Inc., and Hal & Co. Other un- 

. Langley & ge Riter & Co.; William 
J. M. Dain & Co and Cochrane, Murray 

Co., Ltd., Toronto, Ont., Canada. 
1,038,700 New rt inductetns, ine. 103,870 shares capital sates 
rh. BR Retire $400,000 indebtedness, purchase and ins 
am new steam boilers and provide working capital. 
S10 p= share. Offered by company to holders Of its Price, 


375,000 Triumph pezplesive Co., 150,000 shares common stock: 
$2. bank loans, working capital. Offered by 
rniteay-Procmie Co., Inc., and MacBride, Miller & Co., 

Inc., New York. 


$9,586,685 
SHIPPING 
Inc., 44,000 shares capital stock, 


$462,000 5 Export Lines, 
Tde ment of com pee ’s air jine 


par $ Provid es 57 for develo 
Pd, AR Price, $10.50 per 8 - Offer 

Brothers; A. M. Kidder & Co Becker & es 
Hallgarten & Co.; G. M.-P. ieee £ Co.; Wertheim & oe 
Allen & Co.; Baer, Stearns & Co.; I. . Simon & Co. and 
Stroud & Co., Inc. 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$950,000 Atlanta Joint Stock Land Bank, 1%, 14% and 2% re- 
funding Farm Loan ew Pago e ¥ 1939-41 Refunding. 
Price, 100; to yield from 1.00% to 2. 00% Offered b Trust 
Co. of Georgia, Atlanta, and ides’ Pea body & Co., 

20,300,000 Federal inteemedions Credit Banks 1% pircce 5 iy de- 

bent pores. Nov. 15, 1938, and due in 6 and 114% months. 
Refunding. Priced at a slight remium over par 
Offered by Chas. R. Dunn, New York, Fiscal Agent. 

450,000 First Joint Stock Land Bank of Mont ia og 135° 2, 
Farm Loan refunding bonds, Nov. 1, 1945 
ie oe 3.40%. Refunding. Offered by Trust Co. of dean 

anta, Ga. 


value. 


$21,700,000 
FOREIGN GOVERNMENT 


$25,000,000 Arpentine Republic 10-year 4%s, Nov. 1, 1948. Proceeds to 
be advan the ene ge gem to the City of Buenos Kies 
for use toward payment of y acquired in connection 
with the widening and pon Be Ei on of streets and any balance 
above such requirements to be utilized in connection with the 
Government's public works program for the year 1938. Price, 
95%; to yield about 5.08%. Offered by Morgan Stanle # 
Co., Inc.; The First Boston Corp.; 7, Saty | Barer man & 
Inc.; Smith, Barney & Co.; Blyth & Co., Inc.; Lazard 
& Co.; Lee Higginson Corp.; Kidder, Peabody & Co., and 
White. Weld & . Other underwriters ancamerica- 
Blair Clark, Dodge & Co.; Dominick rs eo ag 
Estabrook & Co.; Glore, Forgan & Co.; Goldman, Sachs & 
Co.; Graham, Parsons & Co.; Hallgarten & Co.; Harris, Hall 
& Co. (Inc.); Hayden, Stone & Co.; Hemphill, ‘Noyes & Co.; 
a Weeks; 'W.E. Hutton & Co.: Laden burg, Thal- 
;F. 8. Moseley & Co.; E.H. Rollins & Sons, Inc.; 
Schroder i Rockefeller & Co., Inc.; ‘Securities Co. of Milwaukee, 
Inc.; Spe} er & Co.; Stone & Webster and Bl , Inc.; Whit- 
ing, "Weeks & Knowles, Inc., and Dillon, Read & Co. 


CANADIAN GOVERNMENT 
$40,000,000 Coneda (Dominion of) 3s, due Nov. 15, 1968. 
d 2% notes due Jan. i, 1939. Price, 97%. 
Senhess tanley The t Boston 
Harriman & Co. Inc.; ie eee Be A. 


» Inc.; The Dominion ties Corp.; Wood, 
Go.” ’ Inc." ‘Blyth & Co., Inc.- Bonbri ht & Co., Inc.: .; Goldman 
Sachs & Co.; der, P ; Lazard Freres & 


Pressprich & Co.; E. H. , Inc.; 
Co. of Milwaukee, Inc.; Starkweather & Co.; Wells-Dickey 
Co.; Whiti Weeks ” Knowles, Inc.; Dean Witter & Co., 
and Dillon, 
ISSUES NOT REPRESENTING NEW st gst: 
$2,700,000 ayy Oil Fields Co., 75,000 shares ca oes nets, no 
.. hey per share. Offered by Smith, os Co.; 
Witter & Co.; ; Blyth & Co., Inc., and Lehman Brothers. 
750,000 Puagide Public Service Co. 1st 4s, 1955. Price, 83. Offered 
by The First Boston Corp. 


1,417,500 iine “Material Co. (Del.) 90, aoe 
& Co. Ine.’ ’ 


pe om $15. 75 ax Be share red by Bly 
Kalman & See. err Lynch & Co 
ay ag Waenae '& Co., Inc., and The iitwaekes tg 


common stock, pat 








The Course of the Bond Market 


This week’s moderate reaction in bond prices has had 
most effect in the railroad section and least effect on the 
medium-grade utilities. Highest-grade issues have revealed 
some softness, but United States Governments have been 
strong, while subscriptions were in process for $400,000,000 
new 2%s, 1960-65, and $300,000,000 114s, 1943. 

High-grade railroad bonds have displayed fractional im- 
provement. Medium-grade and speculative railroad bonds, 
in spite of comparatively better traffic reports (car loadings 
this week were for the third time this year higher than in 
the corresponding weeks of 1937), have been marking time. 
Delaware & Hudson 4s, 1943, have gained % point at 56%, 
while Illinois Central ref. 4s, 1955, lost % at 51%. Reor- 
ganization of the Chicago Great Western and the Chicago & 
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Eastern Illinois RR. may be expedited by the Reconstruction 
Finance Corporation’s recent agreement to furnish new 
capital in the amount of $11,500,000 to the aforementioned 
roads, 

High-grade utility bonds such as Illinois Bell Telephone 
Co. 3%s, 1970, and New York Edison 3%s, 1966, have 
held close to former high levels and fluctuations have been 
in decidedly narrow range. Lower grades among utilities 
have been generally unsettled, with: a moderate tendency 
toward weakness. A reactionary trend has been evidenced 
particularly in the Memphis Power & Light issues, reflecting 
an unfavorable turn in the negotiations for purchase of 
the company’s properties by the City of Memphis. The com- 
pany’s 5s, 1948, declined 9% points to 87%4 this week. An 
offering of $38,000,000 3%s, 1968, and $10,000,000 serial 
debentures of Central Illinois Public Service Co. has been 
the extent of the new financing this week. 

Industrial bonds rose slightly at the beginning of this 
week, but have since receded and have closed at about the 
Same levels as/a week ago. Steel issues have receded 
———ooeS 

5 pais BOND PRICES (REVISED) t 
(Based on Average Ytelds) 
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slightly, although an exception has been the Youngstown 
Sheet & Tube 4s, 1961, which have advanced % to 103%. 
Oil bonds have been mixed. The General Cable 5%s, 1947, 
have fallen 1 point to 102%. Paper bonds have strength- 
ened, the International Paper 5s, 1947, rising 1% to 98%. 
Amusement bonds have weakened, the largest drop being 
3% to 72 in R.K.O. 6s, 1941. 

Trading was suspended in the McKesson & Robbins 54s, 
1950, on news of reorganization proceedings. Unlisted quo- 
tations have been 67-70 against last week’s close of 103%. 

The majority of foreign bonds turned softer towards the 
closing sessions, with lower prices prevailing in almost all 
departments. In the speculative group, German issues lost 
up to 3 points, while among other European obligations, 
particular weakness developed in Italian bonds. South 
American obligations continued to sag, with pronounced 
softness in Argentine and Brazilian issues. Japanese bonds 
ruled firm. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


- 








MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 




































































. [AU 120 120 Domestic Corporate * Domestte All 120 120 Domestic Corporate 120 Domestic 
. — by Ratings Corporate by Groups * Domes- by Ratings Cor porate by Groups 
Corp.*;| Aaa Aa A Baa RR P. U. |indus. Aaa Aa A Baa RR. , P. U. | Indus. 
100.53 |117.72 |110.43 | 99.48 | 80.58 | 86.64 |106.36 |111.23 3.09 3.44 4.03 5.30 4.85 3.65 3.40 
100.53 |117.50 |110.63 | 99.31 | 80.71 | 86.64 |106.54 |111.03 3.10 3.43 4.04 5.29 4.85 3.64 3.41 
}100.70 {117.72 |110.43 | 99.48 | 80.84 | 86.64 |106.73 |111.23 3.09 3.44 4.03 5.28 4.85 3.63 3.40 
100.88 |117.72 {110.63 | 99.66 | 80.96 | 86.92 |106.73 |111.23 3.09 3.43 4.02 5.27 4.83 3.63 3.40 
100.88 |117.72 |110.63 | 99.66 | 81.09 | 86.92 |106.92 |111.23 3.09 3.43 4.02 5.26 4.83 3.63 3.40 
00.88 |117.94 {110.63 | 99.48 | 81.22 | 87.07 |106.73 {111.43 3.08 3.43 4.03 5.25 4.82 3.63 3.39 
00.88 |117.94 |110.63 | 99.66 | 81.22 | 87.07 |106.73 |111.43 3.08 3.43 4.02 5.25 4.82 3.63 3.39 
100.88 |117.94 {110.43 | 99.48 | 81.35 | 87.07 |106.73 {111.43 3.08 3.44 4.03 5.24 4,82 3.63 3.39 
100.88 |117.50 {110.63 | 99.48 | 81.35 | 86.92 |106.73 |111.43 3.10 3.43 4.03 5,24 4.83 3.63 3.39 
161.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 |111.84 3.09 3.45 4.01 5.22 4.82 3.64 3.37 
101.06 |117.72 |109.84 |100.00 | 81,87 | 87.35 |106.54 |111.64 3.09 3.47 4.00 5.20 4.80 3.64 3.38 
100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 {105.98 |111.43 3.10 3.49 4.03 5,28 4.86 3.67 3.39 
100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.83 3.13 3.50 4.05 5.29 | 4.87 3.69 3.42 
99. 116.64 |109.05 | 98.80 | 80.20 | 85.65 {105.41 /|110.83 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
99. 116.64 |108.46 | 98.80 | 79.95 | 85.52 |104 110.83 3.14 3.54 | 4.07 5.35 | 4.93 3.73 3.42 
99.14 |116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 3.15 3.55 4.09 5.39 | 4.96 3.76 3.42 
97.28 |114.51 {107.30 | 96.61 | 76.88 | 82.13 |103. 109.24 3.24 3.60 | 4.20 5.60 5.18 3.81 3.50 
97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 3.21 3.60 4.22 5.66 §.21 3.81 3.49 
96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102 108, 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 3.18 3.58 4,15 5.56 5.09 3.79 3.47 
98.11 |115.57 |107. 97.61 .72 | 83.19 (103. 110.24 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 {104.30 |110.83 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104 110.43 3.19 3.58 4,12 5.52 6.11 3.76 3.44 
98.28 |115.78 |107.69 | 97.61 7.96 | 82.93 |104.30 |110.63 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
98.45 |115. 108. 97.61 | 78.58 | 83.46 |104 110. 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 {110.83 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 {104.11 |109.84 3.20 3.62 4.17 5.50 | 56.13 3.77 3.47 
94 114, 106. 96.28 | 76.17 | 80. 103.74 |109.44 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
.28 |114.51 |106.73 | 95.78 | 75.1 79.70 |103 109. 3.24 | 3.63 | 4.25 5.75 5.37 3.81 3.49 
95.29 |114.09 |105. 94.97 | 73.76 | 78 103. 109.05 3.26 3.67 | 4.30 5.87 5.49 3.83 4.61 
93.85 {114.09 {105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 [107.69 3.31 3.75 | 4.53 6.52 6.09 3.91 3.58 
93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
94.01 |114.93 |106.92 | 94.01 9.78 | 76.29 |101.76 |108.66 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
93.85 |114.72 |107. 93.85 | 69.37 | 76.53 |101.23 |108.46 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109. 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
96.44 |115.14 |108. 96.44 | 73.76 | 81.22 |102.12 {109.24 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
95.29 {114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
93.69 {114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108. 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
91.20 |112.66 |104. 91.05 | 66.99 | 74.21 | 97.78 {106.17 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
93.21 {114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 {108.08 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
96.11 |115.78 |109.05 | 95.95 2.43 | 84.14 | 98.62 |107.69 3.18 3.61 4.24 5.99 5.03 4.08 3.58 
94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
94.33 {114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
96.61 |116.00 {109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 3.17 3.51 4.19 5.91 5.09 3.99 3.5) 
97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 3.14 3.47 4.14 5.72 4.89 3.97 3.00 
97.61 {116,21 |110.04 | 97.28 | 74.8 -50 | 99.66 {108.46 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
01.23 |117.94 |110.63 {100.18 | 82.13 | 87.49 |106.73 |112.05 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
88.80 |112.45 | 102.66 | 89.10 | 62.76 | 71.15 | 96.11 /1 3.08 3.43 3.99 5.18 4.79 3.63 3.36 
106.54 |118.16 {113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
94.81 |109.84 {107.30 | 94.49 | 71.46 | 83.60 | 96.28 {104.30 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
97.45 |114.93 {109.24 | 96.61 | 75.82 | 87.78 | 99.48 |105.98 Dy, 9,1937_._.| 4.15 3.22 3.50 4.20 5.69 4.77 4.03 3.67 

Years Ago— 

106.17 ‘117.50 '113.68 '104.11 ' 91.81 ‘100.88 105.79 112.05 Dec. 9, 1936..." 3.66 3.10 3.28 3.77 4.50 3.95 3.68 3.36 











* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, ma’ 
They merely serve to illustrate in a more com 


tare or Che spent maversent of sabust oats epeeetees, 


vield averages, the latter being the truer picture of the market. 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 


maturing in 30 years), and do not purport to show either the average 
comprehensive way the relative levels and the relative movement of 


- 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 9, 1938. 

Business activity showed further expansion the past 
week, with reports generally of a decidedly optimistic nature 
in spite of the seasonal let-downs looked for in many 
industries. The automotive industry is standing well out 
in front and reaching new 1938 highs. The motor output 
in December will probably be between 425,000 and 450,000 
units, according to informed trade observers. This would 
compare with 347,000 units produced in the same month 
last year. ‘The “Journal of Commerce” weekly index of 
business activity advanced to 90.0% and compares with a 
revised figure of 87. 2% for the precious week and 78.6% 


Car loadings continued at peak levels, 


for a year ago. 
while electric output and automotive activity advanced 


sharply to new 1938 highs. Bituminous coal production, 
steel ingot output and petroleum runs-to-stills registered 
declines, the publication states. Although scoring a less- 
than-seasonal rebound from the preceding week, which in- 
cluded Thanksgiving, electric power production in the 
United States last week rose to a new 1938 high, totaling 
6.2% greater than a year ago for the best year-to-year gain 
since fall of 1937. Last week’s output, as reported by 
Edison Electric Institute, was 2,285,523,000 kilowatt hours, 
compared with 2,183,807,000 kilowatt hours for the week 
ended Nov. 26. The latter figure was 5.7% above a year 
Enlarged buying in railroad material and equipment, 


azo. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
NOVEMBER, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


PUBLIC UTILITIES 
$4,000, 000 Blociestene Valley y Gao SS Blostste Co. megs. & oe. ON ges 


series D . 
eld about 3. ae Offered by Estabrook & Co.; y & 
ebster and Biodeet, Inc.; The First Boston Corp.; Blyth 

& Co., Inc.; Bonbright & Co., Inc., and Kidder, Peabody & Co. 
34,000,000 Commonwealth Edison Co. (Chica sage) } lst mtge. 3 4s, series 
, June 1, 1968. Refunding and ag ft! de for new construction. 
Price 104. Sold to Metropolitan Life Insurance Co.; Equit- 
able Life Assurance Society of the U. 8.; Prudential Insurance 
Co. of America; New York Life Insurance Co.; Mutual Life 
Insurance Co. of N. Y.; Northwestern Mutual Life Insurance 
Co. and Sun Life Assurance Co. of Canada. 
15,000, 000 Connestiont Lich & Power Co. ist & ref. mtge. 348, 
series H, Dec. 1, 1968. Refunding, retire o account 
debtedness and a. loans and provide additional working 
capital. Price, 104.9124; to yield about 3.00%. Sold pri- 
vately to a group of insurance companies. 
1,000,000 Madison (Wis.) Ges & ge Co. Ist mine. 4s, 1960. 


Reimburse treasur for prone urchased , nstructed and 
geiret between 1 1934 oo Aug. ‘31, 1938. Upon 


reimbursement, “th ne funds will be for ‘corporate ur- 
including payment of bank loans. Price, 107.49. 
poses. with Mentueccern Mutual Life Insurance Co.; National 
Guard Life Insurance Co. and Wisconsin Annuity & Invest- 
ment Board of Madison, Wis. 
2,800,000 Nov. £, 1068 Aesostoted BS soy age =r} Co. keg mon. 4s, series A, 


%. Refunding 
and provide ‘adaitionall Pe orkdng “capita capital. fered by Bon- 
Tals acs Co., Inc.; Paine, W 
lst m 


and Mitchum, 

e.4%s, 1958. Re- 

about 10%. 
Neb. 


_¥8,000 Platte Valle Teleghene Sor: pS — 
Kirkpatrick-Pettis 9 eo 
Washingt p. C Light Co. ref, m T. 
Papert 1963. I rand, "pice, 101. Sold “Reiuttapie” Life 
/ Domiéie Society of the 'U. 8.:; John eh ie Mutual Life 
Insurance Co.; orthwestern utual Life Insurance Co.; 


Massachusetts Mutual Life Insurance Co.; Mutual Benefit 
Life Insurance Co. and New England Mutual Life Ins. Co. 


$65,750, 
- IRON, STEEL, COAL, COPPER, &c. 
$6,000 00 MoS acepers Tin Plate Corp. 10-year debentures. Retir 
nk loans and provide working capital. Sold privately to an 
eee company. 
OTHER INDUSTRIAL AND MANUFACTURING 
$600,000 Pichmend Radiator Co. 30-year conv. - Gat. bs. > Nov. 1, 1948. 


ire notes and accoun ya ad e e Vaditionai 
Price, Price. 100, to 5.00% 


he ca . Convertible 
fe face value into ips B..., ree common stock until 
Nov. 1, 1940; 10 shares until Nov. 1, 1942, and 6 shares there- 
after > maturity. 


Orrered by company to holders of its 
common s 


OIL 


$5,500,000 Pan American Petroleum & Transport Co. Ist preferred 
aad Wrovide te ether other corporate Saeed corekae.  Maleel Go Waaieobae 
and provide for other 
Lids Lasurance Society of the US. 


LAND, BUILDINGS, 


$200,000 Se. Sebastian’s Catholic Church ~ See Ohio) ist m mtge- 
4s, Nov. 1, 53. cease 1 corporate ce 


1939- purposes. 
= m application. Offered by Eckhardt-Petersen & Co., Inc., 


RUBBER 
$40,000,000 Goodyear Tire & Rubber Co. Akson,, ¢ Obie) 1st mtge. 
coli. Refunding. 


1958. to insurance 


trust 3s, 
ht. Hy 
MISCELLANEOUS 
$3,250,000 F. & R. Lazarus & Co., 25-year 4-4%% loan. Acquire 
fee simple and leasehold title to property now leased to com- 
pany, retire land trust certificates, pecans of real estate 
and erection and improvement of buil es ae privately to 
Equitable Life Assurance Society of the 


SHORT-TERM BONDS AND N OTES (ISSUES MATURING UP TO 
AND INCLUDING FI 
LAND, BUILDINGS, &c. 
$40,000 Foes Realty & Investment Co. (St. Louis, County. Mo.) 
& ref. —_. 4s, Nov. 1, 1939-43. Genera 
pitrposes.” Price q econ. Offered by en A fae 


pa 
* Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their 
PUBLIC UTILITIES 
$13,780,000 Union oo Co. of Missouri, 130,000 shares $5 preferred 
108 per share. Offered by Dillon, Ke 7, preferred 
stock. “Price, $106 ber share Nae gg Ben lon, & Co.; 
The First Boston Corp. tte ie : Stone & Webster 
Inc.; Blyth Co., Inc.; Brown ‘Harriman & Co. 
ote Barney & Co.; Coffin '& 
Union Securities ee 
Other underwriters were: Mellon 


nia nl STEEL, COAL, COPPER, &c. 
$200, ruax-Traer Coal Co., 50,000 shares common stock. no pe yer. 
Provide funds for ee comtnee aoe oF aeret 3 
Co., acquire new equi 
Price, $4 per share. 
common stock. Underwritten or J. 
peapetie. 
OIL 


call $70,000 Venegsuelan-Mexican Oil Corp., 7.000 shares common stock 

$10. Resize notes wned pmen 
Pe ar Seebardies Placed pri for purchase and develo eat 
p ais OTHER INDUSTRIAL” AND MANUFACTURING ~ 
* American Bosch Corp., 417,598 shares capital stock, par $1. 

oi eking capitol. Price, share. 
$5 per by company 
*Imc., 84,995 


séues to holders of its 
’ General ion Products, shares 
common stock 1. N tal. # Price, share. 

common stock "par 1. New ca = tal. ¢ Price. $1, per shes 


$4,867,500 


Dec. 10, 1938 
ares $4.50 con 
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$6,000,000 Mastomes Gypsum Co., 60,000 sh: 
Retire preferred 


a, BF ». for construction and 
po Pork “oi ity. Price, $100 per ; 
mmon stock at $17 per’ share for the first year thro 
30, 1939, thereafter at $20 share through S through Nov. 3 
thereafter at ae h Nov. 30, 1943, and there- 
* ends. 


after at $26 ov. 3a, 1945, when the con- 
version pri ms Ered by W. E. Hutton & Co.; 
Blyth & Co. Hemphill, Noyes & Co.; Johnson, Lane, 
Specs & Co., Inc.; Schoelikopf Hutton & Pomeroy, Inc.; 
E. Rollins & Sons, Inc., and & Co. Other un- 
derwriters were: W. ©. Langley & Co.; Riter & Co.; William 

Staats & Co.; J. M. Dain & Co. and Cochrane, Murray 


Go. Ltd., Toronto, Ont., C 
1,038,700 Newport || Industries, ine. ons 103, 870 shares coptial. stems stock: 
" = 


Retire $400,000 indebtedness, purchase 
two new steam boilers and provide wor capital. 

pad por share. Offered by company to holders Of its capital 

375,000 Triumph Explosive Co., 150,000 shares common stock: 

r $2. Reduce bank loans, working capital. Offered by 


Whiteoy-Phoenia Co., Inc., and MacBride, Miller & Co., 
Inc., New York. 


$9,586,685 
SHIPPING 


$462,000 Aanegiane a Enport Lines, Inc., 44,000 shares capital stock, 
, de funds for development of com ~ Ag 3 ’s air jline 
jn oR 5 os Bl per share. Offer 
Brothers; A. M. der & Co.; A. G. Becker & as 
Hallgarten & Co.; rs at -P. Murphy & - Wertheim & roe 
Allen & Co.; Baer, Stearns & Co.: I. . Simon & Co. and 
Stroud & Co., Inc 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$950,000 Atlanta Joint Stock eae Bank, 1% 14 Zo and 2% re- 
funding Farm Loan bonds 1, 1939-41 
Price, 100; to yield from 1.00% to "2.00% Offered b Trust 
Co. of Georgia, Atlanta, and 00%; idder, Peabody & 

20,300,000 Federal Intermediate Credit Banks 1% fdr 5 Dy de- 
bentures, dated Nov. 15, 1938, and due in 6 and 11% months. 
Refunding. Priced at a slight premium over par value. 
Offered by Chas. R. Dunn, New York, Fiscal Agent. 

450,000 Aan Joint Stock Land Bank of a pry, Be 2) . 34 Zo 
Farm Loan refunding bonds, Nov. 1, 00; 
yield 3.25%. Refunding. Offered by Aes Co. of dean 
Atlanta, Ga. 


$21,700,000 
FOREIGN GOVERNMENT 
$25,000,000 Argentine ine Republie 10-year 4%s, Nov. 1, 1948. Proceeds to 
be adva the ee ye peo to the Gieg of Buenos Aires 
for use faerie Payment of p y acquired in connection 
with the widening and onintenen on of streets and any balance 
above such requirements to be utilized in connection with the 
Government’s public works program for the Fmd 1938. Price, 
95 24: to yield about 5.08%. Offered by Morgan an & Co. 
, Inc.; The First Boston Corp.; Brown & 
i’ Smith , Barney & Co.; neg 3 Co., Inc.; 
: Lee Higginson Corp.; Kidder, Peabody & Gon — 
. Other underwriters were: Bancamerica- 
.: Clark, Dodge & Co.; Dominick & Dominick; 
Estabrook & Co.; Glore, Forgan & Co.; Goldman, Sachs & 
Co.; Graham, Parsons & Co.; Hallgarten & Co.; Harris, Hall 
& Co. (Inc.); Hayden, Stone & Co.; Hemphill, Noyes & Co.; 
Hornblower & W. Weeks; 'W. E. Hutton & Co.; Ladenburg, Thal- 
8. Moseley & Co.; E. H. Rollins & Sons, Inc.; a. 
Schroder. R Rackofeline Co. Inc.; ‘Securities Co. of Milwaukee, 
Inc.; Spey er & Co.; Stone & Webster and Bl , Inc.; Whit- 
ing, "Weeks & Knowles, Inc., and Dillon, Read & Co. 


CANADIAN GOVERNMENT 


$40,000,000 Canada (Dominion of) a, due Nov. 15, 1968. Proceeds to 
refund 2% notes due Jon. +, 1989. Price, 97%. Offered w 
e First Boston ; Brown 
4, Fa- & Co.; A. “Ames & 
ties Corp.; Wood , Gundy & 
, Ine.” ‘Blyth & = * Bonbright & Co., Inc.; ; Goldman, 
hs & Co.; Kidder, Pp . Freres & Co.: 


Royal Securities : 
brook & Co.; ios Comp, 


Pressprich & Co.; 
Co. of Milwaukee, 
Co.; Whiti 

and Dillon, 


ISSUES NOT REPRESENTING NEW FINANCING 
$2,700,000 ey Oil Fields Cai! 75,000 shares capital stock, ne 


$36 per share. ffered by Smith, Barney & 
Bese Witter & Col Blyth & on Inc., aad Lehman Brothers. 


750,000 Florida Public Servi Co. ist 4s, 1955. Price, 83. Offered 
by The First Boston Boston Corp. 


1,417,500 Line ‘Material - (Del.) 90,000 shares common stock, pat 
Erie. S18. ere. ee ed h & Co. Inc.; 
ul H. Kalman & Co.; 1, Lynch & Co., 

Inc.; ng Wane ‘x Co., Inc., and The Milwaukee Co. 








The Course of the Bond Market 


This week’s moderate reaction in bond prices has had 
most effect in the railroad section and least effect on the 
medium-grade utilities. Highest-grade issues have revealed 
some softness, but United States Governments have been 
strong, while subscriptions were in process for $400,000,000 
new 2%s, 1960-65, and $300,000,000 114s, 1943. 

High-grade railroad bonds have displayed fractional im- 
provement. Medium-grade and speculative railroad bonds, 
in spite of comparatively better traffic reports (car loadings 
this week were for the third time this year higher than in 
the corresponding weeks of 1937), have been marking time. 
Delaware & Hudson 4s, 1943, have gained % point at 56%, 
while Illinois Central ref. 4s, 1955, lost % at 51%. Reor- 
ganization of the Chicago Great Western and the Chicago & 
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Eastern Illinois RR. may be expedited by the Reconstruction 
Finance Corporation’s recent agreement to furnish new 
capital in the amount of $11,500,000 to the aforementioned 
roads. 

High-grade utility bonds such as Illinois Bell Telephone 
Co. 3%s, 1970, and New York Edison 3s, 1966, have 
held close to former high levels and fluctuations have been 
in decidedly narrow range. Lower grades among utilities 
have been generally unsettled, with- a moderate tendency 
toward weakness. A reactionary trend has been evidenced 
particularly in the Memphis Power & Light issues, reflecting 
an unfavorable turn in the negotiations for purchase of 
the company’s properties by the City of Memphis. The com- 
pany’s 5s, 1948, declined 9% points to 8714 this week. An 
offering of $38,000,000 3%s, 1968, and $10,000,000 serial 
debentures of Central Illinois Public Service Co. has been 
the extent of the new financing this week. 

Industrial bonds rose slightly at the beginning of this 
week, but have since receded and have closed at about the 
Same levels as a week ago. Steel issues have receded 


o— 














MOODY'S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 
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slightly, although an exception has been the Youngstown 
Sheet & Tube 4s, 1961, which have advanced % to 103%. 
Oil bonds have been mixed. The General Cable 5%s, 1947, 
have fallen 1 point to 102%. Paper bonds have strength- 
ened, the International Paper 5s, 1947, rising 1% to 98%. 
Amusement bonds have weakened, the largest drop being 
3% to 72 in R.K.O. 6s, 1941. 

Trading was suspended in the McKesson & Robbins 5s, 
1950, on news of reorganization proceedings. Unlisted quo- 
tations have been 67-70 against last week’s close of 103%. 

The majority of foreign bonds turned softer towards the 
closing sessions, with lower prices prevailing in almost all 
departments. In the speculative group, German issues lost 
up to 3 points, while among other European obligations, 
particular weakness developed in Italian bonds. South 
American obligations continued to sag, with pronounced 
softness in Argentine and Brazilian issues. Japanese bonds 
ruled firm. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Indtvtdual Closing Prices) 










































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic Au 120 120 Domestic Corporate 120 Domestic 
Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Cor porate by Groups 
Aaa Aa 4 Baa RR P. U. |Indus. Aaa Aa A Baa RR. , P. U. | Indus. 
117.72 |110.43 | 99.48 | 80.58 | 86.64 {106.36 {111.23 3.09 3.44 4.03 5.30 4.85 3.65 3.40 
117.50 {110.63 | 99.31 | 80.71 | 86.64 |106.54 {111.03 3.10 3.43 4.04 5.29 4.85 3.64 3.41 
117.72 |110.43 | 99.48 | 80.84 | 86.64 [106.73 {111.23 3.09 3.44 4.03 5.28 4.85 3.63 3.40 
117.72 |110.63 | 99.66 | 80.96 | 86.92 |106.73 [111.23 3.09 3.43 4.02 5.27 4.83 3.63 3.40 
117.72 |110.63 | 99.66 | 81.09 | 86.92 |106.92 |111.23 3.09 3.43 4.02 5.26 4.83 3.63 3.40 
117.94 |110.63 | 99.48 | 81.22 | 87.07 |106.73 |111.43 3.08 3.43 4.03 5.25 4.82 3.63 3.39 
117.94 |110.63 | 99.66 | 81.22 | 87.07 |106.73 |111.43 3.08 3.43 4.02 5.25 4.82 3.63 3.39 
117.94 {110.43 | 99.48 | 81.35 | 87.07 |106.73 {111.43 3.08 3.44 4.03 5.24 4,82 3.63 3.39 
117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 |111.43 3.10 3.43 4.03 5.24 4.83 3.63 3.39 
117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 |111.84 3.09 3.45 4.01 5.22 4.82 3.64 3.37 
117.72 |109. 100.00 | 81,87 | 87.35 |106.54 |111.64 3.09 3.47 4.00 5.20 4.80 3.64 3.38 
117.50 |109.44 | 99.48 | 80.84 | 86.50 [105.98 {111.43 3.10} 3.49 | 4.03 | 5.28 | 4.86] 3.67 | 3.39 
116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.83 3.13 | 3.50 | 4.05 | 5.29 | 4.87 | 3.69) 3.42 
116.64 |109.05 | 98.80 .20 | 85.65 [105.41 {110.83 3.14 | 3.51 4.07 | 5.33 | 4.92 | 3.70] 3.42 
116.64 |108.46 | 98.80 | 79.95 | 85.52 |104 110.83 3.14 | 3.54 | 4.07 | 5.35 | 4.93 | 3.73 | 3.42 
116.43 |108 98.45 | 79.45 | 85.10 {104.30 |110.83 3.15 | 3.55 | 4.09 | 5.39 | 4.96 | 3.76 | 3.42 
114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 3.24) 3.60) 4.20) 560] 5.18 | 3.81 3.50 
115.14 |107.30 | 96.28 | 76.17 | 81.74 |103. 109.44 3.21 3.60 4.22 5.66 6.21 3.81 3.49 
114.93 {107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 3.22 | 3.61 4.22 | 5.72 | 5.22} 3.84) 3.52 
115.78 |107.69 | 97.45 | 77.36 | 83. 103.74 |109.84 3.18 | 3.58 | 4.15 | 5.56 | 5.09 | 3.79 | 3.47 
115.57 {107.69 | 97.61 | 77.72 | 83.19 {103.93 {110.24 3.19 | 3.58 | 4.14] 5.63 | 5.10 | 3.78 | 3.45 
116.00 {107.88 | 98.28 | 78.70 | 84.01 {104.30 {110.83 3.17 | 3.57!) 4.10 | 5.45 | 65.04] 3.76 | 3.42 
115.57 |107.69 | 97.95 7.84 104.20 |110.43 3.19 | 3.68 | 4,12 5.52 | 6.11 3.76 | 3.44 
115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 3.18 | 3.58 4.14 5.51 5.12 | 3.76 | 3.43 
115.78 |108. 97.61 | 78.58 | 83.46 |104.30 |110.83 3.18 | 3.56 | 4.14] 5.46 |) 5.08 | 3.76 | 3.42 
115,57 |107.88 | 97.45 | 78.82 | 83.46 |104. 110.83 3.19 | 3.57] 4.15 | 5.44/ 5.08 | 3.76 | 3.42 
115. 106.92 | 97.11 | 78.08 | 82.70 |104.11 |109,.84 3.20 | 3.62; 4.17| 6.60) 5.13 | 3.77 | 3.47 
114.72 |106.92 | 96.28 | 76.17 96 |103.74 [109.44 3.23 | 3.62) 4.22) 5.66 5.27] 3.79| 3.49 
114.51 |106. 95.78 | 75.12 | 79.70 |103.38 |109.44 3.24] 3.63) 4.25) 5.75 | 5.37| 3.81 | 3.49 
114.09 |105.98 | 94.97 | 73.76 | 78 103. 109.05 3.26 | 3.67| 4.30] 587| 549] 3.83; 4.61 
114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
113.07 |104.48 | 91.35 | 66. 71.36 |101.58 |107.69 3.31 3.75 | 4.58} 6.52} 6.09] 3.91 3.58 
114.72 |106.54 | 93.37 | 69.89 | 75.82 [101.94 |108.46 3.23 | 3.64 4.40 | 6.23 5.69 3.89 | 3.54 
114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 3.22 3.62 4.36 6.24 5.65 -90 3.53 
114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 3.23 | 3.60 | 4.87 | 6.28 5.63 3.93 | 3.54 
115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 3.20 | 3.56 4.26 | 6.06 5.45 | 3.88 | 3.49 
115.14 [108.46 | 96.44 | 73.76 | 81.22 {102.12 |109. 3.21 3.54 | 4.21 5.87 | 5.25 | 3.88 | 3.50 
114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 3.24 3.58 4.29 | 6.02 5.42 | 3.90 | 3.52 
114.09 |106.92 | 93.85 | 69.37 | 76.76 {100.35 |108.27 3.26 | 3.62 4.37 6.28 5.61 3.98 3.55 
113.89 |105.79 | 92.90 ; 75.82 | 99.48 |108.08 3.27 | 3.68 4.43 6.32 | 5.69 | 4.03 3.56 
112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 3.33 | 3.76 | 4.55 | 6.52 5.83 | 4.13 3.66 
112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 3.34 | 3.85 | 4.68} 6.92) 6.11 4.23 3.76 
113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
114.72 {107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 3.23 | 3.61 4.40 | 6.40} 5.61 4.05 | 3.57 
115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 3.20 | 3.51 4.27 | 6.24 5.34 | 4.03 | 3.54 
115.78 |109.44 | 97.11 | 73.65 | 84.41 [100.00 |108.46 3.18 | 3.49 | 4.17 | 5.88 5.01 4.00 | 3.54 
115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 3.18 | 3.49 | 4.17] 5.81 4.92 | 4.03 | 3.54 
115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 3.19 | 3.50 | 4.22 | 5.92 5.00 | 4.07 | 3.56 
115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 3.18 3.51 4.24 | 5.99 | 5.03 | 4.08 | 3.58 
114.51 |108. 94.49 | 71.15 | 81.61 | 98.45 |106.92 3.24 3.55 4.33 | 6.11 5.22 | 4.09 | 3.62 
114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 3.23 3.59 | 4.31 6.23 5.87 | 4.08 | 3.58 
116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 3.17 | 3.51 4.19 | 5.91 5.09 | 3.99 | 3.5) 
116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 3.14 3.47 | 4.14] 6.72 | 4.89) 3.97 | 3.00 
116,21 {110.04 | 97. 74.89 | 86.50 | 99.66 |108.46 3.16 | 3.46 | 4.16 5.77 | 4.86 | 4.02] 3.54 
117.94 {110.63 |100.18 | 82.13 | 87.49 |106.73 {112.05 3.34 | 3.85 | 4.68) 6.98; 6.11 4.23 | 3.76 
12. 102.66 | 89.10 | 62.76 | 71.15 | 96.11 |1 3.08 | 3.438 3.99) 5.18 | 4.79 | 3.63 | 3.36 
118.16 |113.89 |104.6 43 {101.41 |106.17 {112.45 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
09.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
114.93 |109.24 | 96.61 | 75.82 | 87.78 | 99.48 |105.98 aS / 3.22 3.50 | 4.20} 5.69 | 4.77 | 4.03 | 3.67 
ears go— 
117.50 ‘113.68 '104.11 ' 91.81 ‘100.88 105.79 112.05 Dec. 9,1936...-' 3.66 3.10 3.28 3.77 4.50 3.95 3.68 3.36 














* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
vield averages, thie latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 





Indications 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 9, 1938. 

Business activity showed further expansion the past 

week, with reports generally of a decidedly optimistic nature 

in spite of the seasonal let-downs looked for in many 

industries. The automotive industry is standing well out 


in front and reaching new 1938 highs. The motor output 
in December will probably be between 425,000 and 450,000 
units, according to informed trade observers. This would 
compare with 347,000 units produced in the same month 
last year. The “Journal of Commerce” weekly index of 
business activity advanced to 90.0% and compares with a 
revised figure of 87.2% for the precious week and 78.6% 


merely serve to illustrate in 8 more comprehensive way the relative levels and the relative movement of 


- 


Car loadings continued at peak levels, 


for a year ago. 
while electric output and automotive activity advanced 


sharply to new 1938 highs. Bituminous coal production, 
steel ingot output and petroleum runs-to-stills registered 
declines, the publication states. Although scoring a less- 
than-seasonal rebound from the preceding week, which in- 
cluded Thanksgiving, electric power production in the 
United States last week rose to a new 1938 high, totaling 
6.2% greater than a year ago for the best year-to-year gain 
since fall of 1937. Last week’s output, as reported by 
Edison Electric Institute, was 2,285,523,000 kilowatt hours, 
compared with 2,183,807,000 kilowatt hours for the week 
ended Nov. 26. The latter figure was 5.7% above a year 
Enlarged buying in railroad material and equipment, 


ago. 
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construction steel, tin plate, automotive requirements and 
miscellaneous business is definitely in sight for steel pro- 
ducers, “Iron Age” reported in its mid-week summary of 
the industry. Year-end caution in buying, the magazine 
states, does not obscure an improved outlook for business 
in the first quarter. Falling off in orders this month is 
not drastic, while prospects that will build up mill tonnage 
early next year continue to accumulate. The magazine 
estimates ingot output at mid-week at 60%, off half a point 
from last week. Department of Commerce estimates that 
residential building will show a gain of 30% to 40% next 
year are regarded as too conservative by some trade observ- 
ers. Among building material manufacturers it has been 
held that a rise of 60% to 70% may be expected. For this 
year about 300,000 new dwelling units were constructed as 
against 284,000 units in 1987. A total of 475,000 to 500,000 
units in 1939 is predicted in the trade. Daniel C. Roper, 
Secretary of Commerce, said this week that all indications 
point to one of the most active Christmas trade seasons in 
several years. The Commerce Department head said busi- 
ness men in most leading cities expected Christmas sales 
would exceed last year’s. The belief of retailers, he added, 
was backed by statistical evidence of the recent improve- 
ment in industrial and other lines. “Industrial production 
experienced a sharp rise in November and distribution re- 
corded an improvement in the flow of general merchandise 
into the hands of consumers,” he said. It was further 
stated by the Commerce Department that total construction 
activity this year would be the highest since 1930, and 
prospects pointed to a further increase next year. Produc- 
tion of automobiles and trucks in the United States and 
Canada this week topped the 100,000 mark for the first 
time in 16 months, according to the estimate of Ward's 
Automotive Reports. Output was placed at 100,705 units, 
a rise of 2,910 units above the preceding week and 14,942 
units greater than the corresponding week of last year. 
Ward's at the same time revised its estimate of November 
production upward to 378,000 units. This is the first time 
in any month this year that the total has improved over 
the comparative 1937 figure. Last year’s November output 
of automobiles and trucks was 376,629 units. The report 
also pointed out that the increase was concrete evidence 
that the industry has passed its crossroads and definiteiy 
is on the way to a vastly improved position over that of 
the model year recently closed. The Association of Amer- 
ican Railroads reported today 649,086 cars of revenue 
freight were loaded during the week ending last Saturday. 
This was an increase of 77,002 cars, or 15.5%, compared 
with the preceding week, an increase of 28,761 cars, or 
4.6%, compared with a year ago, and a decrease of 51,964 
cars, or 7.4%, compared with 1930. The rising tide of 
Christmas buying swept retail sales totals to new high 
ground this week, even though milder weather and rain 
dampened consumer interest in winter clothing, Dun & 
Bradstreet observed today. The gain was not as sub- 
stantial as in the week before, however, and volume re- 
ceded from the level of a year ago. Buyer preference for 
the lower-priced articles became more unmistakable; the 
tendency to pay less for individual purchases, combined 
with the lower average of — pulled dollar volume under 
last year. In the wholesaling markets attention this week 
was focused on Christmas goods. Orders for spring mer- 
chandise fell off somewhat, but last minute calls for holi- 
day items maintained volume at the level of last week, the 
mercantile credit rating agency reported. The weather 
news the past week contained nothing of a spectacu.ar 
nature. At the beginning of the week abnormally cold 
weather prevailed in the Southeastern States, but else- 
where there was a reaction to higher temperatures, which 
reached the Southeastern section early in the period. Rain- 
fall was frequent in central and northern Pacific areas, 
but otherwise fair weather prevailed until near the middle 
of the week, after which rainfall was general from the 
Mississippi Valley eastward, except locally in the extreme 
Southeast. In the East, freezing weather extended to ex- 
treme northern Florida, but oddly enough a considerable 
area in the interior, including the western Ohio Valley, did 
not have freezing temperatures during the entire week. In 
the West the line of freezing extended generally to southern 
Kansas. Zero temperatures were confined to the interior 
of the Northeast, Greenville, Me., reporting the lowest, 10 
degrees below zero on the 3d. In the West Gulf sections 
the minimum ranged from 42 degrees at New Orleans, La., 
to 54 degrees at Brownsville, Tex. The week as a whole 
was remarkable for abnormal warmth throughout practi- 
cally the entire country, the Government report states. In 
the New York City area the weather was pleasant during 
most of the week, wih sharply cold conditions prevailing 
at times. Today it was raining and cold here, with tem- 
peratures ranging from 49 to 62 degrees. The forecast 
was for overcast with occasional rain tonight and Saturday 
morning. Warmer and probably fair Sunday. Overnight 
at Boston it was 44 to 52 degrees; Baltimore, 46 to 54; 
Pittsburgh, 34 to 40; Portland, Me., 42 to 48; Chicago, 32 
to 44; Cincinnati, 38 to 52; Cleveland, 34 to 48; Detroit, 
34 to 46; Charleston, 50 to 60; Milwaukee, 30 to 38; Savan- 
nah, 50 to 56; Dallas, 38 to 64; Kansas City, 26 to 42; 
Springfield, Mo., 26 to 42; Oklahoma City, 30 to 56; Salt 
Lake City, 34 to 56; Seattle, 44 to 56; Montreal, 34 to 44, 
and Winnipeg, 4 to 18. 


ChArcenicle Dec. 10, 1938 
Revenue Freight Car Loadings in Week Ended Dec. 3 
Total 649,086 Cars 

Loadings of revenue freight for the week ended Dec. 3, 
1938, totaled 649,086 cars, a gain of 87,002 cars, or 15.5%, 
from the preceding week, a gain of 28,761 cars, or 4.6% 
from the total for the like week a year ago, and a drop of 
96,209 cars, or 18.3%, from the total loadings for the cor- 
responding week two yearsago. For the week ended Nov. 26, 
1938, loadings were 13.4% above those for the like week of 
1937, and 17.4% below those for the corresponding week of 
1936. Loadings for the week ended Nov. 19, 1938, showed 
a gain of 1.9% when compared with 1937, and a drop of 
20.7 % when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Dec. 3, 1938, loaded a total of 304,830 cars of revenue 
freight on their own lines, compared with 265,455 cars in the 
preceding week and 292,888 cars in the seven days ended 
Dec. 4, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Received from Connections 
Weeks Ended— 





Dec. 4 
1937 


Nov. 26 
1938 


5,246 
13,102 
8,574 
7,391 
7,028 
9,046 
1,169 
1,860 
2,488 
7,704 
33,254 
8,799 
3,809 
30,841 
4,736 
4,252 
7,396 
6,983 


Dec. 3 
1938 


Dec. 4 
1937 


Nov. 26 
1938 


18,307 
22,537 
18,806 
15,242 
16,701 
12,020 
3,039 
1,521 
235) 3,699 
+4 12,434 
30,893 
4,248 
18,319 
47,867 
4,820 
4,703 


Dec. 3 
1938 








5,085 
12,797 
7,227 


22,833) 5,186 
25,237] 13,826 
18,901} 8,406 
16,052} 7,488 
18,649) 7,393 
14,106} 10,025 
3,519] 1,164 
1,743 
2,452 
8,065 
37.190 
9,305 
4,064 
35,666 
5,121 
4,569 
, 25,847| 28,561) 7,842 
5,140] 4,452) 5,456) 8,346 


304 .8301265 ,455'297 888 177.851! 163,678! 168,442 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


Atchison Topeka & Santa Fe...-.| 20,832 
Baltimore & Ohio RR a 


Chicago Milw. St. Paul & Pac. Ry| : 
Chicago & North Western Ry... 


Internationai Great Northern RR 1,884 


4,814 
15,547 
35,489 

4,234 
16,979 
51,477 

5,486 

3,664 


N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 


























Weeks Ended— 
Dec. 3, 1938 | Nov. 26, 1938 


20,755 
27,450 
12,266 10,650 


65,757 | 58,855 


The Association of American Railroads in reviewing the 
week ended Nov. 26, reported as follows: 

Loading of revenue freight for the week ended Nov. 26, totaled 562,084 
cars. This was an increase of 6,322 cars or 1.1% above the corresponding 
week in 1937, but a decrease of 217,668 cars or 27.9% below the same 
week in 1930. 

Loading of revenue freight for the week of Nov. 26 was a decrease of 95,- 
393 cars or 14.5% below the preceding week due to observance of Thanks- 
giving Day. 

Miscellaneous freight loading totaled 224,180 cars a decrease of 43,014 
cars below the preceding week, but an increase of 10,427 cars above the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 129,890 
cars, a decrease of 24,097 cars below the preceding week, and a decrease 
of 4,646 cars below the corresponding week in 1937. 

Coal loading amounted to 120,403 cars, a decrease of 13,244 cars below 
the preceding week, and a decrease of 1,035 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 29,159 cars, a decrease of 
6,963 cars below the preceding week, and a decrease of 3,377 cars below 
the corresponding week in 1937. In the Western Districts alone, grain 
and grain products loading for the week of Nov. 26 totaled 18,308 cars, a 
decrease of 4,535 cars below the preceding week, and a decrease of 1,796 
cars below the corresponding week in 1937. 

Live stock loading amounted to 13,/69 cars, a decrease of 4,288 cars 
below the preceding week, but an increase of 1,421 cars above the corres- 
ponding week in 1937. In the Western Districts alone, loading of live 
stock for the week of November 26, totaled 10,430 cars, a decrease of 3,983 
cars below the preceding week, but an increase of 869 cars above the corres- 
ponding week in 1937. 

Forest products loading totaled 25,588 cars, a decrease of 2,948 cars 
below the preceding week, but an increase of 613 cars above the corres- 
ponding week in 1937. 

Ore loading amounted to 12,337 cars, a decrease of 512 ears below the 
preceding week, but an increase of 2,981 cars above the corresponding 
week in 1937. 

Coke loading amounted to 6,758 cars, a decrease of 327 cars below the 
Se 08 aN AE DR GA Re :Mye enevenpending week 

Five districts—Allegheny, Pocahontas, Southern, Northwestern and 
Central Western—reported increases compared with the corresponding 
week in 1937. The Eastern and Southwestern districts reported decreases. 
All districts, however, reported decreases compared with the correspond- 
ing week in 1930. 





Dec, 4, 1937 





22,816 


Chicago Rock Island & Pacific Ry. 
30,675 


Illinois Central System 
St. Louis-San 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 26, 





1938. Duri 
compared with 
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this period 55 roads showed increases when 
the same week last year. 








— 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOVEMBER 26 









































































































































Total Rerenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
BE DEORE oc odbe-  ccsveoresn 505 544 505 1,099 896 Mobile & Ohio.-......-....-- 1,632 1,959 1,944 1,773 1,655 
Bangor & Aroostook. -.-...-.--- 1,260 1,387 1,998 168 215 Nashville Chattanooga & St. L. 2,294 2,098 2,884 2,143 1,915 
Boston & Maine_-.-_-.....--.--- 6,132 6,615 7.543 8,699 8,417 Norfolk Southern__-.......-- 912 1,055 1,041 903 973 
Chicago Indianapolis & Louisv- 1,395 1,426 1,741 1,595 1,716 Piedmont & Northern... -_.-- 325 309 392 986 848 
Central Indiana. ..........--- 13 27 39 48 56 Richmond Fred. & Potomac. -- 253 298 340 3,525 3,426 
Central Vermont. ------------ 1,059 1,231 1,335 1,684 1,662 board Air Line...........- 7,672 7,857 8,157 4,188 3,873 
Delaware & Hudson---.---- --- 3,495 4,140 5,332 6,353 6,671 Southern System --_..........- 16,867 | 16,180] 19,363 | 12,117] 11,912 
Delaware Lackawanna & West. 7,739 8,515 8,385 5,867 5,521 Tennessee Central ---_-......- 331 376 453 66: 631 
Detroit & Mackinac. -_-.------ 431 235 465 133 102 Winston-Salem Southbound. - 169 125 188 692 567 
Detroit Toledo & Ironton-- ---- 1,915 1,809 2,388 1,066 1,124 — 
Detroit & Toledo Shore Line- -- 246 202 318 3,091 2,697 Ph 6 calnpnteddgtideak- 80,011 85,779 | 102,346 57,183 54,920 
EA RIE He YS, 10,212 11,644 9,891 11,034 — es ee 
Grand Trunk Western -.- 3,175 4,422 6,877 6,510 Northwestern District— 
Lehigh & Hudson River -- 155 138 1,718 1,599 Chicago & North Western. ---- 12,240 12,124 14,815 9,046 9,591 
Lehigh & New England_-_ 1,350 1,466 988 847 Chicago Great Western. ----- 2,164 2,029 2,132 2,652 2,569 
Lehigh Valley 7.997 9,028 6,514 6,694 Chicago Milw. St. P. & Pacific_| 16,698 15,958 18,227 7,028 6,945 
Maine Central 2,246 2,927 2°030 2,212 Chicago St. P. Minn. & Omaha- 3,579 3,565 3,522 2,832 2,843 
Monongahela 3,374 4,470 195 203 Duluth Missabe & I. R._----- 503 521 1,026 104 152 
Montour 1,137 2,398 24 15 Duluth South Shore & Atlantic_ 314 455 518 283 347 
New York Central System-_--- 30,478 | 38,405 33,254 32,573 Elgin Joliet & Eastern-_--_---- 5,838 4,300 7,129 5,460 4,389 
N. Y. N. H. 663 7,589 9,705 9,713 9,679 Ft. Dodge Des Moines & South. 331 331 306 155 1 
New York Ontario & Western. 1,105 1,184 1,838 1,439 1,422 Great Northern. ........-..-- 10,573 9,829 11,419 2,541 2,242 
N. Y. Chicago & St. Louis---- 4,248 3,594 4,592 8,799 8,119 Green Bay & Western... -..-.- 522 503 515 488 402 
Pittsburgh & Lake =rie__--.-- 4,760 3,780 7,147 4,195 3,861 Lake Superior & Ishpeming - -- - 544 428 342 57 57 
Pere Marquette __..._-.------ 4,820 4,750 6,068 4,736 4,495 || Minneapolis & St. Louis------- 1,458 1,436 1,555 1,559 1,509 
Pittsburgh & Shawmut -----_-- 236 456 475 25 26 Minn. St. Paul & 8. 8. M.--.- 4,176 4,244 , 560 2,100 1,760 
Pittsburgh Shawmut & North -- 326 331 412 151 186 Northern Pacific. ---..-.--..- 9,006 9,003 9,387 3,276 2,907 
Pittsburgh & West Virginia -_-__ 907 887 1,244 1,348 1,058 Spokane International -------- 95 133 168 251 268 
pS ARS sc i aa RH ae 471 471 587 789 784 Spokane Portland & Seattle. -- 1,421 1,106 1,680 1,288 1,085 
RS ae 4,452 4,624 5,415 6,983 7,146 
Wheeling & Lake Erie_.._-_-- 2,936 2,905 3,612 2,883 ,442 po Ar ernie 69,462 | 65,965 | 77,301 39,120 | 37,226 
ee fo ee oe Se 116,464 | 116,826 | 146,042 | 132,355 | 129,976 Central Western District— 
— ee ———— Atch. Top. & Santa Fe System.| 15,307 | 20,353 | 20,850 5,246 5,278 
Allegheny District— AIOE bo oo dae ccnastaedsonsess> 2,221 2,567 2,841 1,754 1,994 
Akron Canton & Youngstown- - 408 341 522 635 633 Bingham & Garfield_----.---.- 436 414 389 82 100 
Baltimore & Ohio... ..------ 22,537 | 22,959 | 31,371 13,102 12,993 || Chicago Burlington & Quincy.-| 15,242 | 14,345 | 15,665 7,391 7,157 
Bessemer & Lake Erie-_-_._--.-- 2,214 1,316 3,251 1,454 1,153 Chicago & Illinois Midland ---- 2,089 1,594 2,087 608 883 
Buffalo Creek & Gauley.-_..---. 20 341 388 10 5 Chicago Rock Island & Pacific. 9,950 10,813 11,482 6,904 7,046 
Cambria & Indiana-----.-.-.--- 1,519 1,058 1,414 17 15 Chicago & Eastern Illinois. - . - - 2,311 2,553 3,111 2,404 2,072 
tral RR. of New Jersey 4,270 4,923 5,894 9,605 9,522 Colorado & Southern. ----.--- 1,341 1,183 1,427 1,130 1,244 
2 NON BS eatin tye plea ee 456 383 464 42 29 Denver & Rio Grande Western- 4,038 3,406 3,554 2,478 2,605 
Cumberland & Pennsylvania. -- 220 214 267 25 31 Denver & Salt Lake..-.-.-..-- 855 795 806 13 16 
Ligonier Valley._............ 107 144 205 26 14 Fort Worth & Denver City - - - - 928 1,414 1,146 904 992 
DOE. 6 cennauarokaee po 553 704 569 2,178 2,333 || IUinois Terminal. -.......----. 1,550 1,634 1,927 1,181 1,386 
Penn-Reading Seashore Lines__ 840 844 1,109 1,168 1,176 Missouri-Iilinois - ...-...----.- 652 416 ee 326 306 
Pennsylvania System-_-.-.-...- 47,867 47,897 61,625 30,841 29,891 Nevada Northern----------.- 1,757 1,237 1,456 142 131 
Read Pe a. iawh onnbten 10,175 11,285 13,278 13,823 13,260 North Western Pacific. ----~--- 435 436 828 313 281 
Union (Pittaburgh)--.-.....-- 8,669 6,8 14,721 1,579 1,249 Peoria & Pekin Union- -------- 22 46 89 ates nes 
West Virginia Northern. ------ 25 41 84 pe i= 1 on A say frente . sear § a 19,608 . $e 
Ww Maryland._......-__- 2,636 2,773 3,355 4,167 4,532 ‘oledo Peo estern.-.--- ; 
een eee Union Pacific System 15,955 | 15,505 | 14,782] 8,076 "560 
WO Si tbdl nds Sneha white _102, 704 | 102,027 | 138,517 78,672 76,831 WO ns 0 0c ce cesn te cnne cee 522 463 504 5 15 
=== =— snort cic nc pmnteidainaid 1,586 1,482 1,459 1,832 1,870 
Pocahontas District— 
Chesapeake & Ohio__......... 18,806 17,638 | 24,887 8,574 7,737 TOON .. nnincc+ccnconqecesnae 100,726 98,492 | 104,365 | 46,129 48,000 
Norfolk & Western. ....-.-..-- 18,319 15,856 ee ai 4 * aoe Gnithiceeiiinms temetle TSS SS [SSS = 
beter Rema Cio s 4,096 4,354 J 7 
po peneeee ere seen! aes ee fee ee 
TO i cicmtssonnackiien 41 37,5 52,051 13,307 12,235 ort t estern 201 204 
= — = Lown —_——— =—|= Gulf Coast Lines. ..-..-.----- 3,039 3,060 3,199 1,169 1,463 
Southern District— International-Great Northern- - 1,521 1,527 2,110 1,860 2,043 
Alabama Tennessee & Northern 151 236 284 133 155 Kansas Oklahoma & Gulf----- 150 158 182 831 1,006 
Atl. & W. P.—W. RR. of Ala_- 602 580 787 1,099 1,135 Kansas City Southern. --- 1,772 1,998 2,026 1,516 1,866 
Atlanta Birmingham & Coast-- 484 528 699 735 743 Louisiana & Arkansas. ------~.- 1,601 1,528 1,527 1,199 1,163 
Atlantic Coast Line_.....-.-- 8,086 8,159 8,544 3,915 3,827 Louisiana Arkansas & Texas. -- 142 166 206 370 429 
Central of Georgia__-_._._..-- 3,344 2,941 3,978 2,679 2,208 Litchfield & Madison---..~--~-- 269 275 325 724 770 
Charleston & Western Carolina 327 2 424 973 913 Midland Valjley..-.------.---- 577 750 743 218 185 
hep GRAS” Rae 1,035 937 1,300 1,835 1,559 Missouri & Arkansas. -. - - - ----- 112 158 184 225 230 
Columbus & Greenville__.._-_- 379 346 420 317 276 ao Lines... 3,699 3,837 4,353 2,488 2,439 
& Southern.......... 155 181 145 347 243 Missouri Pacific. ----..-----.-- 12,470 13,415 15,618 704 8,055 
Florida East Coast._.......-. 932 795 932 840 809 ou Acme & Pacific......- 151 179 118 71 98 
Gainsville Midiand.......__.- 29 35 37 68 59 . Louls-San Francisco- ---.-... 6,197 6,889 8,274 3,595 3,770 
VR Sahn ING Rai apa aba Op 704 702 1,038 1,324 1,219 Bt. Louis Southwestern. ------ 2,093 2,611 2,666 2,008 2,062 
ed RS Bice 353 300 452 430 480 Texas & New Orleans. ---.----- 6,656 3 7,727 2,663 2,981 
Gulf Stobile® Northern. ...__- 1,336 - 1,670 958 974 Texas & Pacific. ._.-.------.-- 4,771 5,177 5,435 3,304 3,509 
Illinois Central System __-_---.- 18,808 19,912 22,798 9,131 9,598 Wichita Falls “5 Southern. -..- 191 224 237 41 60 
Ly peeeay & Nashville.___...- 18,570 17,751 23,648 4,694 «208 Wetherford M.W.&N.W.-.-.-. 22 17 31 27 37 
acon Dublin Vvannah._.- 1 155 191 441 Z 
Mabeteetpen ky Do czas road 131 237 249 323 WHO on swe m ne ceese~---s 45,485 49,083 55,277 30,535 32,902 











totals of selected income and 


* Previous fivures 


Note—Previous year's fivures revised , 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for September 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 


balance sheet items of class I 


steam railways in the United States for the month of Sep- 


tember. 


These figures are subject to revision and were compiled 


from 136 reports representing 141 steam railways. 


The 


present statement excludes returns for class I switching and 


terminal companies. 


The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 



































For the Month of Sept. For the 9 Months of 
Income Items 
1938 1937 1938 1937 

Net railway operating income. - | $50,362 ,457|$59,621,187|$205,074,353|$470,829,502 
Rolina ance adaiee 11,289,161} 11,842,423] 102,687,850) 107,968,076 
Total income............-- #61,651,618/$71,463 ,610|$307,762,203|$578,797 ,578 
Misceil. deductionsfrom income} 1,976,698) 1,502,309) 18,014,288} 15,152,090 
Inc. avail. for fixed charges. -|$59,674,920/$69 ,961,301|$289,747,915| 563,645,488 
Rent for leased roads & equip.| 12,620,106| 13,183,559} 98,818,236) 113,252,253 
Interest deductions........| 39,546,475| 39,437,135|a356 ,650,319|a357,740,318 
Other deductions......----| 219,192}  '222'340| 1.918.088]. 2,053,101 
Total fixed charges......... $52,385,773| $52,843 ,034/ $457 ,386,643|$473 045,672 
Income after fixed charges....| 7,289,147) 17,118,267\|4167,638,728| 90,599,216 
Contingent charges...... ----| 1,012,574) 1,007,740 9,115,860 9,157,360 
Net income. .-...-.----.---- $6,276,573|$16,110,527|4$176754,588| $81,442,456 

Depreciation (way & 
and cectcéocese 16,858,614| 16,566,876) 151,599,049) 146,884,342 
Federal taxes.......-.- ; J 3,329,306) 10,782,319) 28,711,657 
On common stock.........-}| 1,142,445) 5,900,644) 40,152,579) 80,225,301 
On 464,325 1,305,000 ¥ ¥ 14,402,099 











Balance at End of September 












































1938 1937 
Selected Items— 
Investments in stocks, bonds, &c., other than those 
affiliated com wo daabsvausosto Jusesecva $653,241.394| $697,130,346 
ORE. .cacconcccenumen oneconer eceececascoesosne $409,353,412| $448,660,657 
Demand loans and deposits. ........-..----..-.- 9,824,587 16,975,622 
Time drafts and deposite.........-. meedocane sno Shores BV caer 
toon Ja ~~ -g SEE ypregeanen tanner) 554, 10,653,709 
Traffic and car-service balances receivable........ 53,412,311 60,064,079 
Net balance receivable from agents and conductors... 920, 54,891,319 
Miscellaneous accounts receivable................- 126,939,669 141,666,350 
Materials and supplies. ........---...... exnécesco 329,887,139 383,794,201 
Interest and dividends receivable. ..............- 21,062,616 24,844, 
Rents receivable. ......-------- tbtibénnanantnd 1,520,528 2,193,446 
Other current assets... .....--..-------2-------- 6,515,426 8,762,789 
Total current assets.................... eativial $1,088,307,113]$1,335,400,346 
fi 
Funded debt maturing within 6 months b........./ $78,372,088] $72,395,716 
Loans and bills payable c..........-.--.-.-.----- $242,689,641| $210,501, 
and car-service payable.......... 73,482,505 81,151,381 
Audited accounts and wages is dAnnencecnndm 219,559,471 258 ,967 ,652 
iscellaneous accounts payable... ................ 70,500,819 102,556,219 
matured unpaid........................ 788,925,408 633,596,490 
matured unpaid.......-.........- éaen 9,278,056 12,988,519 
debt matured eepecenvadscovenenan 628,289,618 476,891,340 
Unmatured dividends deciared............... oand 1,188,977 2,379,597 
Unmatured accrued.............. bstecew 91,210,531 100,979,989 
Unmatured rents accrued...................-. ad 30,680,7 32,449,644 
Other liabilities. ........ we 27,536,862 26,082,058 
Total current Mabilities......... tuniohes ies $2,183,342,593/81,938.543,953 
Tax : 
United States Government taxes...............- $53.803,726| %$113,907,402 
Other than United States Government taxes... -.-. 189,452,893 158,665,498 
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Moody’s Commodity Index Lower 

Moody’s Commodity Index declined moderately, from 
141.2 a week ago to 139.8 this Friday. The _ principal 
factors in the decline were lower prices for cotton, hides, hogs 
and sugar. Corn had a sharp advance. 

The movement of the Index was as follows: 
Fri., y 141.2, Two weeks ago, Nov. 25 
a: pea 140.9| Month ago bong 4 if) 
Mon., - §..------------139.9 Year 
Tues., 139.1 | 1937 
Wed., 4 4 
Thurs., 
Fri., 


" Dec. 

““Annalist’’ Weekly Index of Wholesale Commodity 
Prices Rose 0.3 of a Point During Week Ended 
Dec. 3 

The “Annalist” announced on Dec. 5 that moderate im- 
provement took place in the commodity markets during the 
week ended Dec. 3. The “Annalist” index rose 03 of a 
point to 80.2, the highest level since the early part of Octo- 
ber. The “Annalist’” added: 

Farm and food products led the rise with some of the major commodities 
showing unusual strength. Wheat rose more than 2c. a bushel on improved 
export demand, cash rye jumped 4c. to reach the highest price in about 
a month. Corn gained more than a cent as farmers held back offerings. 

Fowls recovered almost all of last week’s severe losses as buyers took 
advantage of low prices. Other meats did little. Holiday demand brought 
about higher prices for the citrus fruits, notably oranges. Some weakness 
was evident in textile prices, partly as a result of lower row cotton 
quotations. 

“ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

(1926100) 





Nov. 26, 1938| Nor. 30, 1937 


78.3 
73.5 
59.4 
84.1 
97.6 
69.3 
86.8 
70.5 


79.9 


Dec. 3, 1938 


79.4 
73.8 
59.5 
84.1 
97.5 
69.3 
86.8 
70.5 


80.2 




















All commodities - - - 
*Preliminary. a Revised. 
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Wholesale Commodity Prices Advanced 0.1% During 
Week Ended Dec. 3 According to United States 
Department of Labor 

The United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices advanced 

0.1% for the week ended Dec. 3 largely because fo higher 

rices hw farm products, Commissioner Lublin announced on 

“The increase brought the ali-commodity index 
of si35 price series to 77.4% of the 1926 average,’’ Mr. Lubin 

said. ‘It is 0.1% above the level of a month ago and 5.6% 

below a year ago.”” Commissioner Lubin also stated: 


} In addition to farm products, wholesale market prices of foods also aver- 
aged higher. Hides and ,eather products, textile products, fuel and 
lighting materials, and building materiais declined fractionally while metals 
and metal products, chemicals and drugs, housefurnishing goods, and 
miscellaneous commodities did not change. 

tm The index for the large group of ‘‘all commodities other than farm prod- 
ucts,”’ reflecting the movement in prices of non-agricultural commodities, 
remained unchanged at 79.3. It is 0.8% and 5.4% below a month ago 
‘nd a year ago respectively. 

The index for industrial commodities fell 0.1% to the lowest point in the 
past two years. It is 0.6% below the corresponding week of November 
and 3.8% below the level of a year ago. 

Primarily as a result of strengthening prices for agricultural commodi- 
ties, the raw materials group index rose 0.6% during the week. It is 1.8% 
higher than it was a month ago. Compared with a year ago, it is down 
4.9%. 

The semi-manufactured commodities group index fell 0.3 and is 0.4% 
below a month ago and 3.2% below a year ago. 

Average wholesale prices of finished products rose 0.1%. ‘The group 
index, 80.7, is 0.4% below the level of the corresponding week of last 
month and 6.1% lower than it was at this time last year. 


The announcement, issued Dec. 8 by the Department of 
Labor, quoting Commissioner Lubin as above, stated: 


Prices of farm products at wholesale advanced 1.2% largely as a result 
of higher prices for grains, and livestock and poultry. Quotations were 
higher for bariey, corn, oats, wheat, cattle, live poultry (New York), eggs, 
apples, peanuts, sweet potatoes and white potatoes in Eastern markets. 
Lower prices were reported for rye, cotton, lemons, oranges, hops and 
white potatoes (Chicago and Portland, Ore.). The current farm products 
index, 69.1, is 2.8%. higher than it was a month ago and 6.5% lower 
than it was a year ago. 

Advances of 2.9% for dairy products and 1.2% for fruits and vegetables 
caused the foods group index to rise 0.4%. Important foods which aver- 
aged higher were butter, cheese, dried fruits, vegetables, fresh beef, lamb, 
mutton, veal and dressed poultry. Cereal products declined 0.7% and 
meats dropped 0.4%. Quotations were lower for flour, cured and fresh 
pork, lard, and oleomargarine. This week's food index, 74.3, is up 1.9% 
from a month ago and down 7.9% from a year ago. 

As a result of weakening prices for hides, skins and sole and side leather 
the hides and leather products group index declined 0.6% during the week. 
No changes were reported in prices of shoes and other leather manufactures 
such as gloves, belting, luggage and harness. 

Lower prices for cotton yarns, silk yarns, raw silk, burlap and raw jute 
caused the index for the textile products group to decline 0.2%. Average 
wholesale prices for clothing, hosiery and underwear and worsted and 
woolen goods were steady. 

The iadex for the fuel and lighting materials group dropped 0.1% to 
the lowest point reached this year. Lower prices for Oklahoma and Penn- 
sylvania gasoline were responsible for the decline. Prices for naturai 
gasoline were higher and prices for coal and coke were steady. 

A decrease of 0.1% was also recorded in the building materials group 
index. Lower prices were reported for rosin, turpentine, red cedar shingles, 
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and yellow pine timbers. Prices for yellow pine lath and flooring wer 
higher. The brick and tile, and structural steel subgroups remained a 
the level of the preceding week. 

For the third consecutive week, the index for the metals and metal 
products group index has remained at 95.0%. Prices averaged lower for 
malleable iron castings, scrap steel, babbitt metal, solder and pig tin. 
The plumbing and heating subgroup advanced 0.3% as a result of higher 
prices for range boilers. 

A fractional advance in prices for fertilizer materials did not affect the 
index for the chemicals and drugs group as a whole. It remained at 76.3. 
Wholesale prices of chemicals, drugs and pharmaceuticals, and mixed 
fertilizers were firm. 

The index for the housefurnishing goods group remained unchanged 
at 87.7% of the 1926 average. Prices for woolen blankets advanced slightly. 

Average wholesale prices for crude rubber declined 0.9% and paper 
and pulp dropped 0.1%. Cattle feed advanced 0.7%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 4, 1937, Dec. 5, 1936, Dec. 7, 
1935 and Dec. 8, 1934. 

(1926—100) 
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Electric Output for Week Ended Dec. 3, 1938, 6.2% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Dee. 3, 1988, was 2,285,523,000 kwh. The current 
week’s output is 6.2% above the output of the corresponding 
week of 1937, when production totaled 2,152,643,000 kwh. 
The output for the week ended Nov. 26, 1938, was estimated 
to be 2,183,807,000 kwh., an increase of 5.7% from the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 
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Wholesale Commodity Prices Advanced Slightly During 
the Week Ended Dec. 3, According to the National 
Fertilizer Association 


After fluctuating throughout the week ended Dec. 3, with 
advances slightly outnumbering declines, the wholesale com- 
modity price index of the National Fertilizer Association 
recorded a slight upturn, standing at 73.3% against 73.2% 
in the preceding week. A month ago the index (based on 
the 1926-28 average of 100%) registered 72.9%, and a year 
ago 78.7%. The National Fertilizer Association, under date 
of Dec. 5, further states: 

Last week’s rise in the all-commodity index was largely due to higher 
prices for foodstuffs, with the food group average advancing to the highest 
point reached since early September. In the farm product group a frac- 
tional drcp in cotton prices was more than offset by rising quotations for 
grains. A small decline in the index for livestock and livestock products 
was due to lower poultry prices; reliable livestock quotations were not 
available because of the stockyard strike in Chicago. The only significant 
decline in any of the group averages during the week was in the index 
representing the prices of miscellaneous commodities, which ve off as a 
result of declining prices for hides, cattle feed, and book pa 

Twenty-three price series included in the index be Bar — the 
week and 20 declined; in the preceding week there were 22 advances 
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and 23 declines; in the second preceding week there were 26 advances 
and 18 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
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Compiled by the National Fertilizer Association. (1926-1928—=100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 3, |Nov. 26,| Nov. 5, | Dec. 4 
Total Indez 1938 1938 1938 1937 

25.3 MINE nie iknsine strmoecmtece woe “2a 72.5 72.4 79.7 

Fats and ~ SaScucbdse 56.1 55.5 55.3 63.9 

___ ee 71.1 70.0 70.7 68.3 

23.0 Farm products............. 65.3 65.2 64.7 69.3 

Sl randenthe-caeemn scene 48.1 48.2 48.3 44.3 

Ge Ghose Seca 50.8 50.0 47.7 67.8 

DOU i is ci cian cei 73.1 73.3 73.3 75.3 

17.3 IG i ss igictiils Saiki tanita iniinenel 75.8 75.9 75.6 83.8 

10.8 Miscellaneous commodities..| 77.7 78.2 78.4 79.3 

8.2 | ete ae a ia es, 59.6 59.7 59.4 62.7 

7.1 ETT i EE 90.7 90.8 90.9 98.1 

6.1 Building materiais.......... 83.9 83.9 81.5 83.3 

13 Chemicale and drugs_...... 93.2 93.2 93.6 96.5 

3 Fertilizer materials. ......._ 71.0 70.8 70.5 73.1 

3 SEER eRE 77.6 77.6 77.7 79.9 

3 Farm machinery ...-....... 97.1 97.1 97.2 96.5 

100.0 Ail groups combined _.-...-. 73.3 73.2 72.9 78.7 
—_— or” 


October Production of Electric Energy in the 
United States 


The production of electric energy for public use during 
the month of October, 1938, totaled 9,966,736,000 kilowatt 
hours, according to reports filed with the Federal Power 
Commission. This is an increase of 38% when compared 
with the previous month, and is 2% less than was produced 
during the same month of the previous year. The normal 
change from September to October is plus 2.3%. The pro- 
duction of electric energy by electric railway, electric rail- 
road and other plants which generate principally for their 
own use totaled 243,615,000 kilowatt hours, making a total 
production reported to the Commission for the month of 
October of 10,210,351,000 kilowatt hours. 

The production by water power in October amounted to 
3,321,764,000 kilowatt hours, or 33° of the total output for 
public use. 

The total capacity of generating plants available for 
service amounted to approximately 38,335,000 kilowatts as 
of Nov. 1, 1938. This is an increase of 143,000 kilowatts 
reported during November over that previously reported. 
This figure includes plants owned by electric railway, elec- 
tric railroads, Federal and State organizations, as well as 
that portion of manufacturing plants which is allocated 
to the production of electric energy for public use. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 


(In Thousands of Kilowatt-Hours) 




















By Water Power By Fuels 
Division August September, October August |September; October 
1938 1938 1938 1938 1938 1938 
New England - --.---- 260,722} 230,558) 281,354] 350,727] 332,102] 353,574 
Middle Atlantic - - _ - - 541,044] 567,818) 558,€40/1,793,335|1,701,105|1,869,153 
East North Central__| 212,188] 209,599] 192,701/2,003,457/1,995,891/2, 146,638 
West North Central..}| 155,223] 139,977] 141,325] 497,43 457,979] 479,435 
South Atlantic... -- 507 ,074| 351,394) 278,892} 621,700] 761,565} 842,205 
East South Central___| 416,673] 371,805] 326,302} 109,254] 148,610} 216,072 
West South Central-. 8,835 8,850 10,853] 597,303] 571.369) 545,788 
Mountain ---------- 435,961) 415.173) 419,499 95,298 88,954 93,825 
Pats ous aes 1,219,819)1,142,38£/1,112,198] 109,438] 103,247 98 ,282 
Total United States!3.757 .53913,.437 ,55913.321,76416.177 94916, 160.82216 644,972 

















Production of Electric Energy for Public Use 


The production of electric energy for public use by 12-month periods for 
each of the preceding 12 months is given below: 
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as actual figures are available. Thus, the figures shown for the current month are 

Preliminary while those for the preceding months are corrected in accordance with 

actual reports received and vary slightly from the preliminary data. _ ; 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
Nov. 1, 1938, was 9,478,108 tons. This was an increase of 1.6% when 
compared with Oct. 1, 1938, and a decrease of 10.8% from Nov. 1, 1937. 
Of the total stock 8,194,634 tons were bituminous coal and 1,283,474 tons 
were anthracite. Bituminous coal stock increased 2.1% while anthracite 
stock decreased 1.5% when compared with Oct. 1, 1938. 

Electric utility power plants consumed approximately 3,760,156 net tons 
of coal in October, 1988, of which 3,575,243 tons were bituminous coal 
and 184,913 tons were anthracite, increases of 6.9% and 6.8%, respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand Nov. 1, 1938, to 
last 71 days, and enough anthracite for 215 days’ requirements. 


a 


Value of October Residential Building Permits} In- 
creased 65% Over Year Ago, Secretary Perkins 
Reports—Total Permit Valuations, 26%j Higher 
Than October, 1937 


The value of residential buildings for which permits were 
issued in October showed an increase of 65% aver the 
corresponding month of 1937, Secretary of Labor Frances 
Perkins reported Nov. 26. “This is the fourth consecutive 
month in which the permit valuation for residential con- 
struction has been more than 50% higher than during the 
corresponding month of 1937,” he said. “There was also an 
increase of 10% in the value of additions, alterations and 
repairs to existing structures over the year period. The 
value of new non-residential buildings, however, showed a 
slight decrease (less than one-tenth of 1%). Total permit 
valuations were 26% higher than during October, 1937. 

“Total permit valuations rose slightly in October as com- 
pared with September. This increase, which is contrary to 
the usual seasonal trend, was due to gains in the value of 
new non-residential buildings amounting to 14% and in the 
value of additions, alterations and repairs amounting to 8%. 
The value of new residential buildings declined 10% from 
the September level. These data are based on reports re- 
ceived by the Bureau of Labor Statistics from 2,021 cities 
having an aggregate population of 59,265,000. 

“During the first 10 months of 1938 the total permits 
issued in the cities reporting to the Bureau for buildings 
were valued at $1,409,421,000. This is an increase of 1% 
as compared with the corresponding period of 1937. The 
value of new residential buildings over the same period 
showed a gain of 12%. There was a decrease of 3% in the 
value of new non-residential buildings and of 16% in the 
value of additions, alterations and repairs. 

“For the first six months total permit valuations in 1938 
were 11% under the corresponding months of 1937. For the 
four months, July to October, inclusive, however, there was 
a gain of 21% over the same period of 1937.” 

An announcement by the Department of Labor, from 
which the foregoing is taken, continued: 

The percentage change from September to October in the permit valua- 
tion of the various classes of construction is indicated in the followin 
table for 2,021 cities having a population of 1,000 or over: 

















Change from Sept., 1938 to Oct., 1938 
Class of Construction 
All Cities | Excl. New York 
Waw rerkientidl .. <woccccanceeccccctcescceces —9.7 —3.3 
New non-residential _ . . ..----.-------------- +14.2 +9.1 
Additions, alterations, repairs. ~~... -.-------- +7.8 +10.2 
NE. 2 nse nie nom eet bein a hee +0.4 +3.3 

















Production % Change from 

12 Months Ended— Ktlowatt-Hours Previous Year 
tt Le ee ee 118,080,000 ,000 +11 
es ar eet boise 7s ka 555s - we 117,791,000.000 +9 
oa ES ee ere 117,282,000.000 +7 
Ne 8 ey -768.000 ,000 +6 
BE ks Dana wnanpeateneae 116,008 ,000 ,00C +4 
TS Oe ee oper 115,068 .000,C00 +2 
OE ee eee 114,185,000 .000 wiki 
P| eee 113,323,000,000 —1 
; RE Se 112,515.000,000 —3 
See, Wht > cde o's ln See 112,069,000 ,000 4 
kk OS. eee ee 111,687,000 ,000 —5 
Oct. 31, 1938____-- 111.£05,006.000 —-5 





the year are included in each total. and the effect of seasonal variations is largely 
eliminated . 
TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 























% Change % Produced by 
Water Power 
Month 1937 1938 1936 to | 1937 to 
1937 1938 1937 ; 1938 
Ktlowat-Hrs. Ktlowatt-Hrs. 
January... 9,839,000, 9.330.000, +13 5 39 38 
February .--- 8,956.000, 8,442,000, +12 —6 39 42 
March. ....-- 9,946 .000. 9,186,000, +18 Ss 39 43 
April. ...--.-- 9.609.000, 8,669,000,000; +14 —10 43 46 
ER 9.719,000,000| 8.836.000,000] +13 —) 44 43 
ME i ctindned 9,820,000, 8,9F8,000,000} +12 —9 38 41 
Sl soanewee 10,090,000, 9,282 .000 ,000 +9 —8s 33 39 
August. ...--. 10.381 ,000, 9,935,000,000} +11 ~-4 31 38 
September ..- 9,981,000, 9,598 ,0OC 000 +7 4 32 36 
October... ..- 10,149,000. 9,967 ,000 .000 +4 —2 32 33 
November. . - 9,554,000.000 +2 38 
December. --- 9,747.000. —3 37 
Total. ...-- 117.791.000.000! 1 40 37 











each month representing approximately 98% of the total production shown: the 
remaining 2% of the production is estimated and corrections are made as rapidly 





There were 20,916 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during October in these 
cities. This is a decrease of 10% compared with September. 

The percentage change from October, 1937, by class of construction, is 
given below for 1,531 cities having a population of 2,500 or over: 

















Change from Oct., 1937 to Oct., 1938 
b Construction 
ae All Cittes Excl. New York 
New residential. ....-..-.------------------ +65.3 +561.6 
New non-residential _ . . .. -----------.------ * +55.0 
Additions, alterations, repairs. -..-..--.------- +9.6 +13.3 
eb ea ak pe aa Mi OS ee Set +25.8 } 444.1 





* Decrease less than 0.1 of 1%. 


Compared with October, 1937, there was an increase of 74% in the 
number of family-dwelling units provided. 

The changes occurring between the first 10 months of 1938 and the like 
period of 1937 are indicated below: 

















Change from First 10 Mos. in 1937 
Class of Construction to First 10 Mos. in 1938 

All Cittes Ezcl. New York 
New residential. ..........-------------.--- +12.3 —2.4 
New non-residential. ......---------------- —3.2 - 9 
Additions, alterations, repairs .......------- —16.0 —15.2 
A ES a AINE a OO at EE +0.9 | ner 4 





The data collected by the Bureau of Lat«r Statistics show, in addition 
to private and municipal construction, the value of buildings for which 
contracts were awarded by the Federal and State governments in the 
cities included in the report. For October, 1938, the value of these 
buildings amounted to $16,700,000; for September, 1938, to $17,374,000, 
aud for October, 1937, to $2,984,000. 

Permits were issued during October for the following important building 
projects: In Hartford, Conn., for a school building to cost $470,000; in 
New Haven, Conn., for an office building to cost $750,000; in Stamford, 
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Conn., for apartment houses to cost $807,000; in New York City—in the 
Borough of the Bronx, for apartment houses to cost nearly $6,000,000; in 
the Borough of Manhattan, for apartment houses to cost over $1,600,000 ; 
in the Borough of Queens, for one-family dwellings to cost over $2,400,000, 
and for apartment houses to cost over $2,500,000; in Rochester, N. Y., 
for a factory building to cost over $900,000; in Yonkers, N. Y., for 
apartment houses to cost over $1,000,000; in Philadelphia, Pa., for a 
school building to cost $800,000; in Pittsburgh, Pa., for school buildings 
to cost over $800,000; in Indianapolis, Ind., for apartment houses to cost 
over $500,000; in Dearborn, Mich., for one-family dwellings to cost over 
$500,000; in Detroit, Mich., for one-family dwellings to cost over 
$4,500,000, and for school buildings to cost more than $1,500,000; in 
Houston, Tex., for an office building to cost $1,300,000; in Los Angeles, 
Calif., for one-family dwellings to cost nearly $3,200,000, and for school 
buildings to cost over $600,000; in Wyomissing, Pa., for a school building 
to cost over $500,000; in Talluhassee, Fla., for school buildings to cost 
over $500,000; in Annapolis, Md., for a State office building to cost nearly 
$600,000, and in Tuscaloosa, Ala., for an auditorium and library for the 
University of Alabama to cost nearly $600,000. 

Contracts were awarded from Federal funds for a post office annex in 
Providence, R. I., to cost nearly $900,000; for an extension to a building 
in the Brooklyn Navy Yard to cost nearly $600,000, and for barracks and 
paval building at Norfolk, Va., to cost over $1,800,000. 

TABLE I—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO” 


GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,021 IDENTICAL CITIES IN NINE REGIONS 


OF THE UNITED STATES, OCTOBER, 1938 






























































New Residential Butidings 
No. Famtiltes Provided for 
Geographic Diviston of Permtt Valuation in New Dwellings 
Cittes 
Oct., 1938 | Sept., 1938 | Oct., 1938 ; Sept., 1938 
All divisions .....-..-..-- 2,021 |$76,868,370|$85,140,846; 20,916 23,277 
New England ......-.-- 137 3,329,543} 3,004,693 749 669 
Middle Atlantic. -.-.....- 467 | 21,251,469} 33,062,594 5,665 9,132 
East North Central. - --- 439 | 16,922,684] 15,251,878 3,420 3,098 
West North Central. ..-- 192 3,832,522] 3,610,374 1,084 1,044 
South Atlantic.......-- 244 8,533,628| 7,795,222 2,633 2,212 
East South Central... -- 94 1,338,849] 1,328,157 605 531 
West South Central. .-.- 134 5,673,598] 5,258,514 2,005 1,897 
ee Es ae 103 1,919,100} 2,050,806 607 705 
Bia EG 2 SS 211 | 14,066,977| 13,778,608 4,148 3,990 
Percentage change. -.-..- mid mn Sh TT eT en: oe 
New Non-residential Total Construction 
(ined. Alterations and Popu- 
Permtt Valuation Repatrs) Permtt Valuation F eal 
Oct., 1938 , Sept., 1938 Oct., 1938 | Sept., 1938 | of 1930) 
All divisions... ..-.. $55,670,573/$48,731,446 $160,289,158|$159,605,234 59,265,401 
New England -..-- $5,792,097} $4,191,456] $12,824,917| $9,386,828) 5,476,952 
Middle Atlantic..-_| 11,930,828} 5,438, 39,892,996] 45,453,739]17,817,581 
East North Central] 8,557,179] 9,492,585] 30,292,215) 29,270,435/14,758,291 
West North Central] 3,502,352} 2,022,490 8,785,901 7,178,8 4,516,428 
South Atlantic....| 7,321,969} 10,513,339] 18,692,484) 21,413,606] 4,917,215 
East South Central 2,102,040} 1,798,957 4,348,414 3,983,386] 2,039,514 
West South Central] 4,039,419} 3.008.02 11,601,652 9,569,253) 3,269,459 
Mountain. -........ 2,176,848] 2,039,594 5,354,298 4,787,846| 1,246,191 
Pacific. ......-.-- 10,247,841) 10,226,682} 28,496,281] 28,561,305) 5,223,770 
Percentage change!  +14.2' = ______ | BMS ooo trea 
<> 





Bank Debits 11% Lower Than Last Year 


Debits to individual accounts, as reported by banks in 
ing cities for the week ended Nov. 30, which included 
only five business days, aggregated $6,942,000,000, or 10% 
below the total reported for the preceding week and 11% be- 
low the total for the corresponding week of last year, which 
also included only five business days. 
te debits for the 141 cities for which a separate 
tota been maintained since January, 1919, amounted to 
$6 ,368,000,000, compared with $7 ,049,000,000 the preceding 
week and $7,183,000,000 the week ended Dec. 1 of last year. 
These figures are as reported on Dec. 5, 1938, by the Board 
of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of Week Ended— 
Federal Reserve District enters 
Incl. | Noo. 30, 1938 ; Noo. 23, 1938 ; Dec. 1, 1937 

1—Boston.............. 17 $415,995,000 | $447,866,000 | $434,112,000 
2—New York........... 15 | 2,857,644,000 | 3,236,222,000 | 3,347,103,000 
3—Philadelphia ......... 18 74,299, 410,151,000 387,709,000 
Sl sheep an we edasaiies 25 452,265,000 ,053 ,000 512,008,000 
5—Richmond.-.-....... 24 250,215,000 ,989,000 279,030,000 
6—Atlanta............. 26 ,806,000 239,370,000 220,582,000 
7—Chicago............. 41 1,027,763,000 | 1,073,907,000 | 1,116,144,000 
8—8St. Louis. _.......... 16 » 296,000 76,779,000 255,652,000 
9—Minneapolis......... 17 140,074,000 157,624,000 147,732,000 
10—Kansas City......... 28 224,832,000 276,520,000 240,230,000 
11—Dalllas_.........-... 18 168,924,000 211,105,000 187,779,000 
1 Francisco... ..... 570,105, 651,549,000 689,176,000 
WEE Réastaidnedsucces 274 '$6,942,218,000 1$7,713,135,000 '$7,817,257,000 
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Summary of Business Conditions in the Federal 
Reserve Districts 

y excerpts from the monthl ts 
business of the various Sedeoal Reserve roomed The follow. 
ing remarks are from the reports of the Reserve banks of 
ie — bags by ee Richmond, 
, cago, ° us, Minnea i > Kansas i > 
Hallas and San Francisco: ni eal 





We give below 


The Federal Rese tt ns 

e rve Bank of Boston, in its “ 
Review” of Dec. 1, states that vey es ef 
October in New England there was not much ch 
level of general business activity, after allowances 
=, for customary seasonal c -— 
8 : 


“between September and 
in the 

been 
The Bank further 
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In Octover department store sales in this district were about 2% less than 
they were in October last year, and during the 5-week period ended Nov. 12 
freight carsoadings were 6.8% smaller than during the corresponding period 
last year. 

During October the amount of raw corton consumed by mills in New 
Engiand was 67,002 pales, as compared with 61,673 bales in September and 
62,365 bales in October last year. In each of the first nine menths of the 
current year cotton consumption was less than in the corresponding month 
in 1937. In October, however, cotton consumption was 7.4% higher than 
in October last year. .. . 

Boot and shoe production in New Engiand is estimated to have been 
11,884,000 pairs in October. This total was about 16% less than in Sep- 
tember but was larger than in October last year by about 27%. . . .- 

In Massachusetts the total number of wage-earners employed in repre- 
sentative manufacturing establishments for the week including or ending 
nearest Oct. 15 was 264,629, an increase of 2,071 employees, or 0.8%, when 
compared with the number employed in these same establishments during 
the corresponding week in September. There was an increase of 0.7% in 
the amount of aggregate weekly payrolls between September and October, 
according to the Massachusetts Department of Labor and Industries. The 
increase in employment between September and October was not as large 
as the average increase of 1.6% which had occurred during the 13-year 
period 1925-1937, inclusive. ‘There has been an average decrease of 0.4% 
between September and October in the amount paid in wages. . 

The saies volume of 702 retail establishments in Massachusetts 
$20.734,985 in October, as compared with $21,526,829 reported by these 
concerns in October last year. ‘This was a decrease of 3.7%. Decreases 
were reported in 9 of the 11 major classifications, the only two reporting a 
gain being the lumber and drug groups, with increases of 15.5% and 1.7%, 


respectively. 


Second (New York) District 


“During October business operations continued the 
recent upward movement, owing in large measure to ac- 
celerated rates of activity in important durable goods lines,” 
said the Federal Reserve Bank of New York in presenting in 
its “Monthly Review” of Dec. 1, its indexes of business 
activity. The Bank added: 

There were substantial increases in production of steel, pig iron. copper. 
zinc, cement, and plate glass, and automobile assemblies rose rapidly as 
volume output of new models was attained. During October shoe produc- 
tion deciined less than is usual at this time of the year, but moderate in- 
creases in cotton and wool mill operations were iargely of a seasonal character 
and activity at meat packing plants was little changed. 

Among series reflecting the rate of distribution of goods, shipments of 
freight over the raiiroads and sales of chain steres other than grocery in- 
creased more than is customary during October, and grocery chain store 
sales advanced as in other years, but department store and mail order sales 
rose less than usual. 

Preliminary evidence indicates that there was a further gain in the general 
level of business activity in November, Steel mill activity, after rising 
further, eased off slightly during the latter part of the month, but apparently 
averaged substantially higher than in October. Since June, steel mills 
have more than doubied their rate of production. Assemblies of auto- 
mobiles continued to rise during the month, and car manufacturers are 
reported to have revised production schedules upward, owing to retail sales 
in excess of earlier expectations. Cotton mill activity apparently increased 
further in November, though mill sales of cotton goods during the latter 
part of the month were reported to be lower than current output. For the 
first three weeks of November electric power generation rose more than 
seasonally, and department store sales in this district also appear to have 
increased by more than by the usual proportions, while the movement of 
freight by railway declined less than is usual. 

(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 









































for price changes) 
Oct. | —Aug. | Sept. | Oct. 
1937 1938 1938 1938 
79 59 63 71 
108 58 65 82p 
135 29 49 81 
62 47 40 42 
70 76 74p 
97 88 84 86D 
94 90 89p 89p 
88 95 90 91 
56r 107 90 92p 
Bed dibs cn ccrvccncatsbbduligbindnnccesse 86 109 101p 101p 
SRO GOENE | 6 eniinccsccccnsnésdinncocccsccse 87 90 90 
Tobacco products. -...........-....-.-..--... 92 91 90 86 
CE. cntvactpacegundibkWbWabibndenioonceshd 63 52 54 63 
Machine tool orders*........................ 143 103 111 108 
Employment, manufacturing, United States....| 100 80 82 83D 
Em ours, Manufacturing, United a 88 69 71 74D 
Residential building contracts. ................ 25 43 41 43 
Non-residential building & engineering contracts_ 46 66 61 80 
Primary 
Car loadings, merchandise and miscellaneous-.-.. 83r 72 75 77 
Car loadings, other. ..................--.-... 86 66 70 75 
Pn Sic ciUabclicdhcieccheddésbadobsecascnn 87 84 78 78 
Shs niaittintiinlindinmitiipntigionnennainee 79 79 76 69 
Distribution to Consumer— 
Department store sales, United States. ........ 89 81 83 8lp 
Department store sales, Second District. ....... 82 76 80 75 
Chain grocery sales... .. eel 102 104 107p 
Other chain DD. dkiuundiovadeene ~ 99r 89 92 95 
Mail order house sales. _.............--...... 100 89 90 88 
New passenger car registrations. .............. 120 44 43 697 
Hedy Comey a dl 
Velocity of deposits, outside N. Y. City 70 59 61 62 
Velocity of demand deposits, New York City_a__ 47 36 38 40 
level_Dd__. ans. a 154 154 1557p 
Cost of living_d....... 153 148 148 148p 
Composite index of wages_c.................. 112 109 109 109D 
* Not adjusted for price changes. a 1919-25 average=-100. 51913 aver- 


age—100; not adjusted for trend. c 1926 average—100; not adjusted for trend. 
Pp Preliminary. rf Revised. 
Third (Philadelphia) District 


“Industrial production in the Philadelphia Federal Reserve 
District, after advancing more than seasonally for two suc- 
cessive months, continued at about the same level in October 
as in the previous month, but was still noticeably lower than 
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a year ago,” said the Philadelphia Federal Reserve Bank, 
in its “Business Review” of Dec. 1, which continued, in part: 


The October level was sustained by the expanding output of durable 
goods, including iron and steel products, transportation equipment, and 
building materials. This upward trend continued in November. Produc- 
tion of consumers’ goods, on the other hand, declined from September to 
October, and the cutput of anthracite coal increased less than is usual in 
this period. Production of crude petroleum in this district registered an 
actual decline. Early reports indicate a further recession in textile activity. 

The number of workers employed at manufacturing and nonmanufactur- 
ing establishments increased 2% and the amount of wages disbursed, 7% 
from September to October, but the volume of both continued substantially 
smaller than a year ago. .. . 

Following a sharp increase from August to September, wholesale trade 
contracted siightly in October, and retail trade sales increased less than is 
usual at this season. In both lines, however, the dectines from a year ago 
were the smallest since last spring. 

Manufacturing 

The market for manufactured goods in this district has improved further 
since the middle of October, particwarly in the case of iron and steel prod- 
ucts, woolens. hosiery, and clothing. Despite increases in both sales and 
operations, however, the volume of unfilled orders has remained practically 
unchanged from earlier periods and continues substantially below a year ago. 
Stocks of raw materials for the most part are maintained at the low levels 
which have prevailed over the past several months, while inventories of 
finished goods have been reduced further, especially at plants producing 
textile products. 

Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated Nov. 30, reports that “many 
Fourth District Cleveland industries have advanced opera- 
tions further in recent weeks, largely because of pressure for 
delivery of parts and materials to automobile assembly 
plants. That industry expanded operations in November 
to the highest rate in more than a year in an effort to stock 
dealers, following an apparent underestimation of public 
interest in and demand for new ears.” The Bank further 
reported: 

Other local industries have shown improvement, but they have been more 
moderate, and the total gain, while causing a substantial rise in employment, 
has not been sufficient to restore it to levels prevailing a year ago. This 
present sharp upward movement, however, is in decided contrast to the 
contraction which was well under way last year at this time. 

Steel mill operations in local producing areas rose quite sharply between 
the third weeks of October and November, and were somewhat above the 
national average. It is reported that sheet and strip steel rollings, against 
large commitments made in mid-October when price concessions were 
available, are the most important factors in current ingot output. Produc- 
tion facilities for these types are large in this district, which accounts for the 
fact local plant operations, excluding Pittsburgh, have been above the 
national rate since early in October. Pittsburgh is a large producer of 
heavy steels, and while gains have occurred there in recent weeks, demand 
for this product has lagged. . . 


> New machine tool orders received in October were about the same as in 


the preceding month. In the recent}recovery period, however, new domes- 
tic machine tool and foundry equipment purchases have lagged, and those 
plants not doing a foreign business continue to operate at rather low levels. 
Shoe production in October, though down seasonally, was 23% greater 
than last year, and only exceeded in one October since 1929. 
pb Retail trade in this area was irregular. Department and wearing apparel 
store sales increased less than seasonally in October, though improvement 
was indicated by weekly reports in November. Other lines of trade showed 
moderate gains. Conservative inventory policies are still being followed, 
for despite the less-than-seasonal rise in sales, stocks on hand were little 
changed in the latest month, after allowing for seasonal variations. 4a 
Fifth (Richmond) District 

The Federal Reserve Bank of Richmond, in its ‘Monthly 
Review” of Nov. 30, reported that “seasonal expansion of 
trade and industry continued in the Fifth Federal Reserve 
District in October and early November, although the extent 
of the improvement varied considerably.” The following is 
also from the “Review”’: 

In some lines the increase in activity was not up to seasonal average, 
while in others marked gains were registered. A sharp rise in construction 
work during October was perhaps the outstanding development of the 
month, building permits issued in 31 cities totaling 48% more than permits 
issued in October last year, and contracts actually awarded reaching the 
second highest figure reported for any month in eight years. . . There 
was a material increase in automobile sales in October in the Fifth District, 
only partly attributable to the introduction of new models. Coal pro- 
duction rose 8% in October over preduction in September, but the rise was 
somewhat less than seasonal average. In retail trade circles, the weather 
during October and eariy November was exceptionally mild, and sales of 
fall goods were materiaily retarded. October department store sales in the 
district advanced 12% over September sales, but over the past 10 years the 
average increase between these two months was approximately 20%. 
Auction tobacco markets sold fewer pounds last month than in September, 
but the better grades predominated and a resulting improvement in prices 
brought the growers a higher total amount in October than in September. 

Sixth (Atlanta) District 

According to the Nov. 30 “Monthly Review” of the Federal 
Reserve Bank of Atlanta, “the business improvement begun 
in the second quarter of this year has continued without 
reversal of direction in October, either in the country as a 
whole or in the Sixth Federal Reserve District.”” The follow- 
ing is also from the “Review”’: 

Increasing business activity in the Sixth District on the basis of latest 
available data has been represented by expansion in residential construction 
contracts, in the production of pig iron and electric power, in employment 
and payrolls, and in farm income. The increase in residential contracts in 
October reversed a previous decline in September. The October increase in 
pig iron production was 14% over September, and the production rate—the 
largest in a year—was more than two and one-half times the rate in July. 
Electric power production for September, the latest available figure, 
increased to the highest level on record. 

Declines in business activity were represented by a small decrease in 
wholesale sales and, after a previous steady increase for five months, in a 
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decrease of 2.3% in the rate of cotton consumption. 
trade was affected by a lagging seasonal movement. 
Seventh (Chicago) District 

“Led by the automotive industry, Seventh (Chicago) 
District industrial activity advanced steadily upward during 
October, and preliminary data for November indicate that 
this trend has continued,” it is noted by the Federal Reserve 
Bank of Chicago, in its Nov. 25 “Business Conditions 
Report.’”’” In several instances, says the Bank, current 
volumes of output have attained or surpassed the levels 
prevailing a year ago when the recession in business had 
become quite marked. The Bank also had the following to 
say: 

Because initial demand for new cars has been greater than expected, 
manufacturers of automobiles have had to revise production schedules 
upward, and it appears that the November volume of output will closely 
approximate that of the month last year. Production of steel, largely 
stimulated by activity in the automotive industry, had reached a level by 
mid-November higher than at any time since the close of the third quarter 
of 1937. Building construction, as indicated by contracts awarded, re- 
corded a further definite rise in October, the increase bringing the volume 
for the year to date to within 5% of the corresponding 1937 period. Asa 
result of this activity, demand for building materials has expanded. Paper 
mills in the Seventh District displayed greater activity in October than 
either a month or a year earlier, and although output from furniture fac- 
tories declined counter to trend for the period, incoming business fell off 
less than seasonally and was above the 1928-37 average for October. 

Employment and payrolis in the durable goods industries showed another 
sharp gain in October, while in the non-durable goods classification some 
recession was noted from the preceding month. Non-manufacturing 
+n increased their employment and payroll volumes in the current 
uaLess favorable trends than prevailed in September were noted during 
October in the department store and retail shoe trades of the Seventh 
District, attributable to a considerable extent to mild weather, but business 
improved in the first half of November. Sales of furniture and house- 
furnishings fell off during October in accordance with seasonal trend. Al- 
though a number of wholesale trade groups had heavier sales in October 
than a month previous, aggregate sales showed some decline from September 
and were much below those of a year ago. 

Eighth (St. Louis) District 

In the Nov. 30 “Business Conditions” of the Federal 
Reserve Bank of St. Louis, it is stated that “the greater part 
of statistical series and data gone? bearing on Eighth 
District business during October and the first three weeks of 
November, reflects continuance of the upward trends which 
began last summer.” The “Review” also had the following 
to say: 

Production in the principal and many minor industries increased in some- 
what more than the expected seasonal amount and was accompanied by 
well defined improvement in employment in a majority of the manufacturing 
centers. 

As indicating the increased rate of industrial activity, consumption of 
electric current by industrial users in the principal cities in October was well 
sustained, and has moved sharply upwards in November. The general 
rate of operations in the iron and steel industry showed further improvement, 
with steel ingot production at mid-November advancing to 51.5% of capac- 
ity, a new high for the year and the best since October, 1937. Shipments 
and the melt of pig iron during October also moved up to the highest ievels 
since last fall. 

Lumber production in the district remained practically unchanged from 
September, and shipments and new orders were still measurably larger than 
current output. In all fields of the district, production of bituminous coal 
in October exceeded that of the preceding month, but total tonnage lifted 
was about 15% below that of a year ago. Stimulated by broader demand, 
production at zinc mines in the area increased 9% over September. .. . 
The steady expansion in production of petroleum, noted in each preceding 
month this year, continued in September. 

Measured by sales of department stores in the large cities, the volume of 
retail trade in October was 2.9% greater than in September and 7.5% less 
than in October, 1937; for the first 10 months this year cumulative total 
was smaller by 7.2% than for the same interval in 1937. Combined sales 
of all wholesaling and jobbing firms in October fell 7.9% and 1.9%, re- 
spectively, below those a month and a year earlier and for the 10 months the 
aggregate was 11.7% smaller than for the same time in 1937. 

Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, 
business volume in the Ninth District in October held about 
even with preceding months. In its “Monthly Review” of 
Nov. 28, the Bank also had the following to say: 


The building and building material industries were well above October 
last year and country lumber sales were the largest since 1929. Most other 
indicators showed declines. Farm income decreased but farm product 
prices showed little change. 

The volume of business in October was about the same as in the pre- 
ceding two months. One-third of our indexes were higher in October than 
in September after taking the usual seasonal changes into consideration, 
one-third showed little change, and one-third were lower. Country lumber 
sales under the influence of mild weather greatly exceeded the volume in 
any recent year and were the largest for any month since October, 1929. 
However, the unusually fine weather during the month was also partly 
responsible for the low level of business in October. Both city and country 
department store sales failed to show the usual increase and the rural de- 
partment store index dropped to 91, the lowest point since last May and the 
lowest for October since 1935. After remaining unchanged for two months 
the city department store stocks index dropped two points in October. 

Lumber sales in board feet at 478 retail yards were nearly one-third 
larger than in September and were one-fifth larger than in October last year. 
Iron ore shipments from this district again increased in October and were 
the largest for the current season but were only a little over half as large as 
in October last year. . . . 

Business failures, both in number and in amount, were much larger in 
October than in September or in October last year. The number of non- 
farm real estate foreclosures, however, was one-third smaller in September 
than in September, 1937. 

Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its “Monthly 

Review” of Nov. 30, stated that “department store sales 
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showed less than the usual seasonal rise in October, partly 
because of the exceptionally warm weather. Dollar volume 
in October, as in the first 10 months of the year, was about 
7% \ess than in the corresponding period of 1937.” The 


Bank further said: 

The value of October wholesale sales was only 7% lower than a year ago, 
as compared with a decrease of 10% for the first 10 months of the year. 
In addition to drugs, sales of automotive supplies and industriai hardware 
show recent improvement over last year. Wholesale dollar inventories are 
15% under a year ago. . . . Building operations continue the most 
promising factor in the business situation. Contracts awarded are 23% 
and lumber sales 28% above a yearago. .. . 

Widespread November rains gave greatly improved the farm situation 
Dry weather was rapidly developing a critical situation with respect to 
winter wheat. Generally speaking, wheat is going into the winter in good 
condition. 

Eleventh (Dallas) District 

From the Dee. 1 “Monthly Business Review” of the 
Federal Reserve Bank of Dallas, we take the following 
regarding business conditions in the Eleventh District: 

Building activity in the Eleventh District increased sharply from Septem- 
ber to October, reflecting substantial increases in ali classes of construction, 
and the value of awards exceeded that of a year ago by a wide margin. 
Production of crude oil rose moderately during the month but remained 
below that of a year ago. .. . 

The persistence of unusually high temperatures during the first half of 
October resulted in a sharp deciine in department store trade and, while 
cooler weather in the latter part of the month was accompanied by increased 
buying, total sales for the month showed a counter-to-seasonal decline from 
the preceding month and were 9.5% under the volume in October last 
pits 

The distribution of merchandise by reporting wholesale firms in the 
Eleventh District, which had increased substantially in September, declined 
9% from September to October. Aithough four of the eight lines reported 
small increases over the preceding month, those gains were more than coun- 
ter-balanced by large declines in other lines. Sales in October this year 
were 6% smaller than in October last year, but the year-to-year comparison 
was more favorable in October than in the earlier months of 1938. 

Twelfth (San Francisco) District 

The Federal Reserve Bank of San Francisco, in its “‘Busi- 
ness Conditions Report’’ of Dec. 1, stated that “output of 
Twelfth District industries in October remained at about 
the level of the preceding month.” The Bank also had the 
following to say, in part: 

Factory employment and payrolls were likewise unchanged, after allow- 
ance for seasonal influences. Residential building became more active, 
the value of projects initiated during October increasing from the September 
totals in practically ail parts of the district, although some reduction is 
customary at this time of year. In November, according to preliminary 
figures, only the usual seasonal decline in building occurred. Railway 
freight business increased by the full seasonal amount during October. In 
the field of retail trade, department. apparel, and furniture store sales 
increased considerably and there was an expansion in sales of new passenger 
automobiles. Further expansion during November is indicated by avail- 


able data. 
Industrial output in the Twelfth District has increased moderately since 


last June. Much of the expansion has come in the important lumber in- 
dustry, in which production has increased 40% more than seasonally since 
last winter, and in other industries which produce building materials or 
home furnishings. Employment and payrolls in these industries have also 
increased. Data on output of many industries which are not closely related 
to home building are not available, but on the basis of such information as 
is reported, it appears that aggregate output of those industries has risen 
but little since last June. Activity at automobile assembly plants has 
increased considerably in recent weeks, paper and pulp production in the 
Pacific Northwest is reported to have expanded somewhat from the low 
levels of the summer months, and gains in copper mining and smelting have 
taken place during the past two months. 
— > 
Weekly Report of Lumber Movement, Week Ended 
Nov. 26, 1938 


The lumber industry during the holiday week ended 
Nov. 26, 1938, stood at 50% of the 1929 weekly average of 
production and 55% of average 1929 shipments. Production 
was about 60% of the corresponding holiday week of 1929; 
shipments, about 69% of that week’s shipments; new orders, 
about 105% of that week’s orders, according to reports to 
the National Lumber Manufacturers . Association from 
regional associations covering the operations of important 
softwood and hardwood mills. In the holiday week ended 
Nov. 26, 1938, reported new business was slightly above the 
previous full week; production and shipments were below 
but about the same on a per day basis. New orders were 
heaviest in five weeks and were 58% above those booked 
in the corresponding week of 1937, nearly every reporting 
region showing large gain over last year. New business 
was 35% above, and shipments were 7% above output in 
the week ended Nov. 26. Reported production (hardwoods 
and softwoods) was 11% above the corresponding week of 
1937 ; shipments were 24% above. Softwood production, ship- 
ments and new orders were, respectively, 14% greater, 24% 
greater and 57% greater than in last year’s week. Total 
vroduction reported for the holiday week ended Nov. 26 by 
1% fewer mills was 16% below the output (revised figure) 
of the preceding full week; shipments were 11% below that 
week’s shipments; new orders were 0.2% above the orders 
of the previous week. The Association further reported : 

During the week ended Nov. 26, 1938, 550 mills produced 166,238,000 
‘eet of softwoods and hardwoods combined; shipped 178,224,000 feet ; 
pooked orders of 224,813,000 feet. Revised figures for the preceding week 
were: Mills, 561; production, 198,605,000 feet; shipments, 200,011,000 
feet; orders, 224,250,000 feet. 

All regions but Southern Pine and California Redwood reported new 
orders above production in the week ended Nov. 26, 1938. All regions 





except Redwood reported shipments above output. All regions reported 
orders above those of corresponding week of 1937; all regions reported 
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shipments above last year, and all except Southern Cypress, Northern 
Hemlock, Southern Hardwood and Northern Hardwood reported production 
above the 1937 week. 

Lumber orders reported for the week ended Nov. 26, 1938, by 459 soft- 
wood mills totaled 215,134,000 feet, or 36% above the production of the 
same mills. Shipments as reported for the same week were 168,258,000 
feet, or 6% above production. Production was 158,435,000 feet. 

Reports from 110 hardwood mills give new business as 9,679,000 feet, 
or 24% above production. Shipments as reported for the same week were 
9,966,000 feet, or 28% above production. Production was 7,803,000 feet. 


Identical Mill Reports 

Last week’s production of 445 identical softwood mills was 156,906,000 
feet, and a year ago it was 137,970,000 feet; shipments were, respectively, 
166,370,000 feet and 134,350,000 feet, and orders received, 213,619,000 
feet and 135,833,000 feet. In the case of hardwoods, 90 identical mills 
reported production last week and a year ago 5,956,000 feet and 8,858,000 
feet; shipments, 7,546,000 feet and 6,029,000 feet, and orders, 7,331,000 
feet and 4,025,006 feet. 


Lia 
— 





Thirteen Per Cent Increase Noted in Motor Vehicle 
Shipments 

An increase of 78% in motor vehicle shipments was in- 
dieated for the month of November as compared with 
October in the preliminary estimate of the industry’s opera- 
tions, according to the figures contained in the December 
issue of ‘‘Automobile Facts,’’ a publication of the Automobile 
Manufacturers Association. 

The association estimated the industry’s November 
volume at 383,000 units. On the basis of this estimate 
the industry’s operations in November were 13% higher 
than the corresponding month of last year. For the first 
11 months shipments were placed at 2,241,331, a decrease 
of 52% under the same period of 1937. 

The association’s report is summarized below: 


November, 1938._...------ 383,000 First 11 months 1938__---- 2,241,331 
ee ee , HFA 215,296 First 11 months 1937 ----- 4,669 ,088 
November, 1937..-.------- 376,629 


- 
—_ 


Canadian Industrial Operations Continued Upward 
Trend During November Says A. E. Arscott 
of Canadian Bank of Commerce—Declares New 
Trade Treaty Has Received Generally Favorable 
Reception 

In his monthly review of business conditions in Canada, 
issued Dec. 8, A. E. Arseott, General Manager of the Cana- 
dian Bank of Commerce, Toronto, said that “the uptrend 
in industrial operations continued during the past month. 
The advance does not appear to have been as general as in 
October, for recession was apparent in certain groups which 
had shown quite rapid progress in the early autumn.” Mr. 
Arseott continued: 

On the other hand, industries which have been{handicapped by sluggish 
markets consequent upon unseasonable weather became busier. The most 
noticeable improvement was in the automotive trades, the production of 
which rose markedly, in contrast to the downturn in October, in which 
month the output of motor vehicles reached the low point of the current 
year. The progressive turn in November should be reflected in numerous 
allied industries, as well as in steel mill activity. The mills had already 
recorded a slightly increased rate the preceding month, when a wider demand 
developed from farm implement, machinery and tool manufacturérs. Thus, 
the decline in steel production, which began in March and was of large 
proportions in the past summer, was reversed. 

en 


World Coffee Consumption During Five Months of 
Crop Year Increased 18.1% Above Same Period 
Last Year 

Consumption of coffee in the United States (as indicated 
by disappearance) was 1,081,887 bags, or 24% higher for 
the five months of the coffee crop year, July through Novem- 
ber, 1938, than during the similar period of 1937, while in 
Europe deliveries rose by 516,000 bags, or 11.7%, and in 
other parts of the world the gain was 100,000 bags, or 21.6%. 
World consumption, therefore, shows an increase of 1,697,887 
bags, or 18.1%, the New York Coffee and Sugar Exchange 
revealed on Dec. 2. The Exchange further reported. 

More astonishing than the increased disappearance is the swing to 
Brazilian coffees. During the five months deliveries of Brazilian-grown 
coffee throughout the world expanded by 2,381,368 bags, or 47.7%, whereas 
disappearances of all other growths showed a decrease of 683,481 bags, or 
15.5%, against the similar period of 1937. 

In the United States deliveries of Brazilian coffee were 1,372,368 bags, 
or 55.9% ahead of 1937’s similar period; in Europe, up 909,000 bags, 
or 43.8%, and elsewhere, up 100,000 bags, or 21.6%. Other growths in 
the United States were off 290,481 bags, or 14.1%, and off 393,000 bags, 
or 16.8% in Europe. 





a 


Brazilian Coffee Exports During November Fell 23% 
Below October—However, 11 Months’ Total In- 
creased 47.6% Above Year Ago 

The New York Coffee and Sugar Exchange announced on 

Dec. 1 that exports of coffee from Brazil during November 

fell 23% behind October’s shipments and were the smallest 

monthly total since November last year—the month in which 

Brazil announced the partial abandonment of control and 

a program to regain lost export markets for coffee. Novem- 

ber, 1938, shipment totaled 1,218,000 bags against 1,598,000 

bags in October and 942,000 bags in November, 1937. It was 

further announced: 

The United States during November took 775,000 bags against 861,000 
bags the previous month, while exports to Europe totaled but 373,000 bags 
against 663,000 bags in October. Other destinations made up 70,000 bags 


against 74,000 bags. The sharp decline in exports to Europe represented, 
to a large extent, a decline in shipments to Germany to 18.000 bags 
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against average monthly shipments of about 200,000 bags. Indications 
that this condition will be remedied shortly are seen in recent advices 
from Brazil admitting that 200,000 bags of coffee have been sold to 
Germany with payment in the form of “compensated” marks. 

Exports from Brazil for the first 11 months of 1938 have totaled 
16,187,000 bags against 10,968,000 bags in the corresponding period of 
1937, a gain of 5,219,000 bags, or 47.6%. 

— oh 


November Rayon Shipments Totaled 21,000,000 Pounds, 
Reports “Rayon Organon’’—Poundage Figures on 
Shipments and Inventories Made Available for 
First Time 


The Textile Economics Bureau, Inc., New York, announced 
on Dec. 9 that for the first time in the history of the rayon 
industry figures are now available showing actual ship- 
ments to consumers and stocks on hand at the close of 
each month in pounds. The figures appear monthly in the 
“Rayon Organon,” published by the Textile Economics 
Bureau, Inc. November shipments of rayon filament yarn 
to domestic consumers aggregated 21,000,000 pounds, or 
substantially more than double the 9,400,000 pounds ship- 
ments in November, 1937. In noting this, an announcement 
by the Bureau further said: 

Compared with October, however, there was a reduction from the 
24,500,000 pounds shipped during that month, which was not surprising, 
due to the three holidays in November and also the more popular demand 
for finer denier yarns, which also reduces poundage. 

Stocks of rayon yarn held by domestic producers amounted to 39,700,000 
pounds on Nov. 30 against 35,800,000 pounds on Oct. 31. 

“It will be realized,” states the “Organon,” “that with the increasing 
variety of deniers, filament counts, lusters, and types of rayon yarn 
offered by producers, these November stocks cannot be called unwieldy. 
In fact, there still are definite inventory shortages today in some of the 
more popular yarns.” 

Rayon consumption and stocks on hand at the close of each month 
given follows: 





Consumption | stocks on Hand 











November, 1938 - _- 21,000,000 39,700,000 
aaa a 24,£00,000 35,800,000 
Sieanee 4G -. . cicts -- 1 - ka he ae Kd 4 9.400 000 44,500 .000 





Due to continued activity in rayon demand, consumption for 1938 
is expected to exceed the total for 1937, despite the slow business of the 
early months of this year. Rayon shipments for the 11 months of 1938 
aggregated 250,000,000 pounds, and thus are essentially equal to the 
257,000,000 pounds shipped during the same period of 1937. “The out- 
look for December shipments this year is substantially brighter than in 
December, 1937,” states the publication. 
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Petroleum and Its Products—Humble Oil Readjusts 
Price Schedule—Pipe Line Company Summoned 
Before Texas Commission—Crude Stocks Again 
Dip—Daily Average Oil Production Off—lllinois 
Output at New High 

The Humble Oil & Refining Co. issued a new price schedule 
early this week in which the highest posting on gravity 
schedules is ‘40 and above,” retroactive to Dec. 3. It was 
pointed out, however, that prices are unchanged except for 
the elimination of premiums paid based on gravities above 
40 degrees. Magnotia Petroleum Co. took similar action. 

Under the new schedule, top prices by grades are West 
Central Texae, $1.03; Gray County, cents; Carson 
Hutchinson, 91 cents; Tomball, Raccoon Bend (Deep Sand) 
and Satsuma, $1.31; Anahuac, Dickinson, $1.03; Refugio, 
$1.28; Mirando, $1.23. The posted prices for Liberty, 
Orange and Barbera Hill erudes, formerly listed under 
Anahuae and Dickinson crude, and for Pettus crude have 
been discarded. The price of Flour Bluff crude was cut 
4 cents a barrel to $1.23 to eliminate the premium for gravity 
above 40 in the previous postings. 

On the same day as the news of the price readjustments, 
incidentally, Humble Oil & Refining was notified by E. O. 
Thompson, Chairman of the Texas Railroad Commission, 
to appear at the Statewide proration hearing on Dec. 12 to 
show why it would not take ratably from the West Texas- 
New Mexico and Flour Bluff areas where it has served notice 
to the Barsndali Oil Co. that its connections will be dropped 
at the start of the new year. : : 

“The Railroad Commission is against pipe-line proration 
and against discrimination in purchases,’””’ Mr. Thompson 
said. ‘This is required of us by law and it is the very heart 
of proration. Pipeline proration and selective buying would 
wreck any proration system.”’ It was aiso disclosed by the 
Commission that it had been notified that the low price of 
refined products, particularily gasoline, made it imperative 
for the East Texas Refining Co. to shui down its Longview 
plant. The piant, which has a daily capacity of 10,000 
barrels, has been running on a curtaited schedule for several 
months. 

An Associated Press dispatch from Washington on Decem- 
ber 9 reported that the State Department disclosed that this 
Government was inquiring into a reported barter deal be- 
tween Mexico and rmany involving about $25,000,000 
of oil taken from expropriated American oil properties in 
Mexico. 

This announcement on the heels of the news from Mexico 
City of the near-completion of negotiations between the 
Mexican Government and W. R. Davis, New York oil man, 
approximately $17,000,000 of oil during the coming year. 
It was also reported by well-informed sources that this oil 
would be exc or machinery and other industrial 
products from Germany, where the oil would reputedly be 


shipped. 
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News dispatches from Caleeey reported that the new oil 
and gas conservation act has finally been passed after having 
been amended or the final reading and has been signed by the 
Lieutenant Governor. The amendment provides for the 
adoption of a broader base of compensation for those operators 
whose markets may be damaged by the enforced proration 
of weils at present producing at capacity. It also provides 
for the establishment of a compensation fund from the resale 
of quotas which may be released to the Conservation Board 
by any operator who feels that his operations are unprofitable 
under the proration setup. The official quotas went into 
effect in Turner Valley Dee. 5. 

The U. S. Bureau of Mines reported in mid-week that 
stocks of domestic and foreign crude oil held in the United 
States at the close of the week ended Nov. 26 were off 
1,392,000 barrels to 270,563,000 barrels. Domestic stocks 
showed a decline of 1,293,000 barrels for the period while 
foreign oil inventories were off 99,000 barrels. Current 
stocks are the lowest in nearly 18 years, and are fast approach- 
ing a level below which most companies do not wish to slump. 
The Bureau of Mines, however, believes that stocks of around 
250,000,000 barrels provide a safe working level. 

Daily average production of crude oil in the United States 
during the week ended Dec. 3 was off 37,250 barrels to 3,233,- 
650 barrels, the American Petroleum Institute report dis- 
closed on Wednesday. The total is approximately 82,000 
barrels below the estimated daily average market demand 
for the final month of 1938 as outlined in the monthly fore- 
cast of the U. S. Bureau of Mines late in November. 

Substantially lower production in Oklahoma, California 
and Kansas offset gains in Texas and Louisiana. Oklahoma 
was off 29,600 barrels to a daily average of 417,550 barrels; 
California off 17,000 barrels to a daily aver. of 646,700 
barrels, and Kansas off 7,650 barrels to a daily average of 
148,350 barrels. A gain of 5,250 barrels in Texas production 
lifted the daily average 1,272,800 barrels while Louisiana 
was up 2,850 barrels to 260,900 barrels. 

Members of the Interstate Oil Compact Commission, who 
will meet in Dallas on Dee. 14-15, will petition Congress for 
reenactment of both the law creating that body and the 
Connally Hot Oil Act, which forbids the inter-State shipment 
of crude oil produced in violation of State proration rulings 
or of refined products produced from such crude oil. Further 
cooperation among the major oil procretag States will be 
the theme with the idea of a Federal law governing pro- 
duction distinctly unpopular. 

Price changes follow: 

Dec. 5—The Humble Oil & Refining Co. and the Magnolia Petroleum 
Co. eliminated premiums of crude oils above 40 gravity in Texas, retroactive 


to Dec. 3. 
Prices of Typical Crudes per Barrel at Wells 


(AH gravities where A. P. I. degrees are not shown) 


DUOGMOEs Plcncchridbccebsewdis $1.80) Eldorado, Ark., 40............... $1.05 
Lime (Ohio Oil Co.)........--.-.-. 1.25} Rusk, Texas, 40 and over_....._.- 1.02 
Co jG PRs ura ndssicscecacsenese Pad i rr aa 1.09 
Ee i igh AE, A OE 1.25}| Central Field, Mich.............. 1,42 
Western Kentucky.........-...-.-. 1.20} Sunburst, Mont................. 1.22 
Mid-Cont’t., Okla., 40 and above_. 1.02} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above. _-.-_-- 1.25} Kettleman Hills, 39 and over_____. 1.42 
Smackover, Ark., 24 and over_-_-_-- -751 Petrolia, Canada... . ............ 2.15 


REFINED PRODUCTS—REFINERY OPERATIONS SLASHED, DUE 
TO LOW PRICES—MOTOR FUEL STOCKS SHOW SMALL 
GAIN—GAS AND FUEL OIL INVENTORIES SLUMP 


A slash of 3.3 points in the operating rate of refineries, 
which brought the total down to 78.9% of capacity, one of 
the sharpest reductions in months, in the initial week of 
December was due to the easing price structure for refined 
petroleum, well informed oil men held. The American 
Petroleum Institute’s report disclosed also that daily aver 
runs of crude oil to stills dropped 120,000 barrels to 3,175, 
barrels. 

The contraction in refinery rates also played an important 
part in influencing the inventory figures on finished and un- 
finished gasoline. A gain of only 527,000 barrels in stocks 
of motor fuel, much below the expansion for the comparable 

riod in previous years, lifted total holdings to 69,155,000 

rrels. This total is more than 2,000,000 barrels less than 
the 71,244,000-barrel total reported for the like 1937 date 
by the American Petroleum Institute. 

The most heartening statistical development of the week, 
however, was the decline of 2,017,000 barrels in the record 
holdings of gas and fuel oils during the week ended Dee. 3, 
as reported by the American Petroleum Institute. The slump 
in inventories on rising demand was laid to both increased 
consumption in the home market due to the cold weather 
and to the sustained increase in industrial activity. Stocks 
had been hitting new high levels larly week-by-week until 
November when the long uptrend was arrested. 

Prices of refined products showed a mixed trend. Faced 
with the usual s2:asonal contraction of demand, line 
has been weakening in the wholesale markets at Taskers 
points. No general price reductions have developed but 
persistent talk in the markets of price-shading provides an 
accurate indicator that the market is easing somewhat. On 
the other hand, prices of gas and fuel oil, bolstered by rising 
demand and declining stocks, have been stiffening. 

U. S. Gasoline (Above 65 Octane). Tank Car Lots, F.O.B. Retinery 


New York— New York— Other 
Stand. Oil N. J..$.07%| Texas.....-.-.-.-- $.07 4 | Chicago . .... $.05 -.05% 
Soecony-Vacuum.. 07% UES » seu senda 08% | New Orleans. .064-.07 
Tide Water OllCo 08% Shell Eastern.... .0744| Gulf ports... 05% 
POM iss cist 04% -.04% 


Richfield Oil(Cal.) .07% 
Warner-Quinlan.. .07% 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— New Orleans_$ = 05% 
(Bayonne) .....- $.04% Tulsa........ 03 %-04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C $0.90 
5 $1.00-1 25/ Phila., Bunker C._.. 0.95 


N. Y. (Bayonne)— 


Bunker C....--.-- F 
Oe eee 1.75 
Gas Oli, F.O.B. Refinery or Terminal 

N. Y. Gevenetir~ | lenge EE $.02%-.03 

4 % 28-30 D......-.- $.053 

Gascon Service Station, Tax Included : 

New York....--.--- $.195| Newark ..........-.- $.150{ Buffalo...........- $.17 
Brooklyn........-- .195! Boston.............. -185' Philadelphia... ...—- 17 

« Not including 2% city sales tax. 

a ee 


Weekly Coal Production Statistics 


The current weekly coal statement of the National 
Bituminous Coal Commission showed that the total pro- 
duction of soft coal in the week ended Nov. 26 is estimated 
at 7,600,000 net tons. Reflecting time lost at the mines 
in the universal observance of the Thanksgiving Day holiday, 
this shows a decrease of 725,000 tons, or 8.7%, from the 
output in the preceding week. Activity on other days was 
greater than in the week of Nov. 19, however, and the 
average daily rate of output shows an increase of 9.5%. 

The United States Bureau of Mines in its weekly — 


report stated that due to the observance of T 

Day, Nov. 24, the production of anthracite in Pennsy parks 
for the week ended Nov. 26 dropped to 645,000 tons, a loss 
of 189,000 tons in comparison with the full-time week of 
Nov. 19. The average daily output for the five days of the 
week, amounting to 129,000 tons, was 7% less than that of 
Nov. 19, and 33% below the rate obtained in the correspond- 
ing week of 1937. 














Dec. 10, 1938 


Chronicle 


Daily Average Crude Oil Production During Week 
Ended Dec. 3, 1938, Placed at 3,223,650 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 3, 1938, was 3,223,650 barrels. This was a decline of 
37,250 barrels from the output of the previous week, and the 
current week’s figure was below the 3,305,800 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during December. Daily average produc- 
tion for the four weeks ended Dec. 3, 1938, is estimated 
at 3,245,900 barrels. The daily average output for the week 
ended Dec. 4, 1987, totaled 3,387,000 barrels. Further 


details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 3 totaled 1,180,000 barrels, 
a daily average of 168,571 barrels, compared with a daily average of 133,429 
barrels for the week ended Nov. 26 and 152,679 barrels daily for the four 
weeks ended Dec. 3. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 3 totaled 50,000 barrels, a daily average of 7,143 barrels 
compared with 12,464 barrels daily for the four weeks ended Dec. 3. 

Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,175,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 69,155,000 barrels of finished and 
unfinished gasoline; 32,502,000 barrels of gas and distillate fuel oil, and 
119,115,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,658,000 barrels. 

The complete report for the week ended Dec. 3, 1938, follows in detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION 






















































































ESTIMATED UNITED & STATES PRODUCTION OF COAL IN THOUSANDS (Figures in Barrels) 
OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION OF 
CRUDE PETROLEUM Bo , M Four 
Calcu- | State Week | Change| Weeks | Week 
Week Ended Cal. Year to Date d lated Allowable| Ended from Ended Ended 
Requtre- Dec. 1| Dec. 3, |Previous| Dec.3, | Dec. 4, 
Nov. 26; Nov. 19|Nov. 27 ments 1938 1938 1937 
1938 1938 1937 1938 | 1937 | 1929 (Dec.) 
Bituminous Coal a— Oklahoma. ..... -----| 500,700} 428,000] 417,550|—29,600} 440,850] 556,100 
Total, including mine fuel. ....- 7.600| 8,325) 7,452|300,223)400,906/ 479,492 Kansas........ ae--s-| 159,000] 163,400] 148,3 —7,650| 151,650} 168,800 
Daily average........-.----- c1,520} 1,388} 1,490) 1,084] 1,448} 1,723 
og a, SRR Ge) eos eS ea. #§=$ :-. an 62,350] —1,800} 61,400) 67,700 
Coal equivalent of weekly output. 5,223| 5,215| 5,4881249,414|263,227|207,648 North Texas........- 73,950 =e pe yh. Ly rd 
West Central Texas... 2005 — A ’ 
a Includes for purposes of historical comparison and statistical convenience the Texas ? 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. = Central Texas... ey TS ey ) 4 
b Total barrels produced during the week converted to equivalent coal assuming Texas Lape 371. 150 +400 370.750 416.900 
ee ee ie ten bitin diate a ee 6 tae... 226,300] +3,050| 223,600] 240,600 
based on five wor! ys um oO: weeks ended Nov ¥ oS tae "7 y x 7 
responding 47 weeksin 1937and1920. #22. © @xaétal Texas......- o 211,950} +2,850} 209,100} 191,900 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND Total Texas........}1,343,900/41710082/ 1,272,800 + 5,250} 1,264,700|1,304,350 
BEEHIVE COKE IN NET TONS 
North Louisiana... .... 72, + 1,650 71,200 74,900 
Week Ended C ne inaee Coastal Louisiana . ... 188, +1,200] 188, 171,400 
Noo. 19; Nov. 27 Total Louisiana....| 248,000] 247,580 260,900] + 2,850) 259,400] 246,300 
‘7938 | 1988 | 1987 | 1938 | 1937e | 1929¢ 51,600 — 48,600 49,500] _ 44,100 
pve 169,000 200,850 +12; 200 186,800} 137,000 
nthractte— 51,000 50, 650 51,250} 53,750 
Total, 1 ooaes colliery 76,1 53,400 san 53 48.700 
he cautceccses 645,000) 834,000) 957 ,000| 39,932,000) 46,493,000/65,328,000 12.600 12.050] —1,0. 13. 15.750 
Dally average ...-.... 129,000} 139,000) 191,400 145 169,400} 238,000 3/900 +50 102 4.300 
Comm’) | production b../613, 792, 909,000) 37, 979, 44,168, ‘000 60,624,000 100. 108,400 108, 200 —B50 7 104.750 
United States total..... 16, -_ 17,900] 33,700 777,000} 2,998,000] 6,023,600 Total east of Calif ae 
Daily average - ----- 2.9831 5.6171 2,755] _' 10,631| 21,360 California». -------.| 589,700 asss000)” "bas "846. 700|—17, zee 063, a) 703,100 
a Includes wash and coal, and coal shi by truck 
wid poe OU tracabie the inerized —__ Total United States .|3,305,800 '3,223,650' —37,25013,245,900'3,387,000 


a 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF aa BY STATES 
IN THOUSANDS OF NET TO 

(The ee a a 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 




































































Week Ended— | 
State Nov. 19|Nov. 12, Nov. 20; Nov. 21) Nov. 16| Ange. 
1938p | 1938p | 1937r | 1936 1929 | 1923e 
Alaska...... 2 2 
Alabama. ............ badéenecs 239) 217 
Arkansas and Okiahoma..-.-..- iss n.. 
Georgia and North Carolina_..-- 1 1 
héisiaa 916 871 
pp deenss maitiae 329 305 
Towa... RAE: 78 73 
Kansas and Missourl.-....-.... 127 129 
Kentucky—Eastern......... eoa 712 698 
Western... 160 168 
Maryland 24 
DORE oo cctncvannaicoons a 13 10 
Sean tenhann7 cvonnreccoseccon 83 74 
lew Mexico........... dandine 38 33 
anhand tenia bution = 83 75 
Ohio... sade th 419 
Pennsyl bituminous... .... mer = 
NR IE eat: 18 18 
Utah. seal 96 80 
Virginia... .. 281 270 
Ww ines 46 43 
West uthern.a.....| 1,691] 1,645 
Northern. b.. 569 
Ww ¥ 142 148 
Western States.c_..... mis ag * 

Total bituminous coal........| 8,325] 8,050] 8,165] 10,469] 10,740] 10,878 

Pennsylvania anthracite.d_..... 834 806} 1, 1,263} 1,281] 1,896 

Total, all coal...............| 9,159] 8,856] 9,194| 11,632] 12,0211 12,774 








a Includes operations on the N. & W.; C. & O.; Virginian; K ; 
and on the B. & O.in Kanawha, Mason and Clay counties. ayy oe 9 oe 
the Panhandle District and Grant, Mineral and Tucker counties. wth ge ey 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
Dublished records of the Bureau of Mines. te eek ene et ene ment. 
Preliminary. r Revised. s Alaska, Georgia, North . 
be th - 7." ~~ pameny gy and South Dakota 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
December. As requiremnets may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Dec. 1. With the exception of Saturday, Dec. 17 shut- 
downs are oe a oe and a — December. Calculated _ 
51290 Sasi ended y morning, Dec. 3, approximately 

c Recommendation of ‘Central Committee of California Oil Producers. 

4 These are November allowables. December allowables are not yet available. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINI 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DED, 3, 1938 

(Figures in thousands of barrels of 42 gallons each) 
























































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Ui hed Gasoline ie 
0 
Dtstrict Fintshed Unfin'd| Gas 
Poten- Reporting Pr. C. fn and 
tial Oper-|‘At Re- |Terms.,|Nap’tha| Fuel 
Rate | Total \P. C. ated é&e. oa 
East Coast. 615} 615/100.0 79.8| 4,645] 12,233 15,675 
Appalachian . 149 28] 85. 73.4 893} 1,738 741 
Ind., Il., Ky 574 514| 89 80.7| 4,980] 4,993 8,594 
Okla., Kan., 
aise 419] 342] 81.6 74.9| 3,273] 2,575) 4,592 
Inland Texas 316 159] 50.3 71.7| 1,250 131 2,000 
Texas Guit_. 943 838] 88. 93.1) 7,044 266 13,855 
La. Guif.__. 149 145| 97.3 89.0} 1,266 582 2,712 
No. La.-Ark. 100 55.0 58. 205 136 888 
Rocky Mtn. 118 64| 54.2 73.4, 1,080} --.- 740 
California... 828] 745) 90. 65.1] 10,087| 2,227 98,470 
Reported - 3,605} 85.6] 78.9| 34,723] 24,881] 5,771|148,267 
Est. unrptd_ 2,970 3 
xEst.tot.U.S. 
Dee. 3, °38} 4,211] 4,211 3,175 37,693| 25,581] 5,881/151,617 
Nov.26, 4,211] 4,211 3,295) 37,821|225,110| 5 153,634 
U.S. B.ot M. | ol 
xDec. 3, '37 y3,173 40,787! 23,538| 6,9191119,836 























Neat eh Miner tate, y December, 1937 dally average. z Revised 
in "Appalachian 
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Preliminary Estimates of Production of Coal for Month 
of November, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
November, 1988, amounted to 35,480,000 net tons, compared 
with 36,428,000 net tons in the corresponding month last 
year and 35,094,000 tons in October, 1938. Anthracite pro- 
duction during November, 1938, totaled 3,737,000 net tons, 
as against 4,439,000 tons a year ago and 4,165,000 tons in 
October, 1988. The consolidated statement of the two afore- 
mentioned organizations follows: 




















Taal Number Average Calendar 
for of per Work- Year to End 
Month Working ing Day of November 
(Net Tons) Days (Net Tons) (Net Tons) 
November, 1938 (Prelim.)— 
Bituminous coal_a-_--.--.---.- 35,480,000 24.6 ek ee eer 
Anthracite_b...........-.-. 3,737,000 24 155,700 40,592,000 
Beehive coke. ..........-.-- 68,000 26 2,646 85,400 
October, 1938 (Revrised)— 
Bituminous coal_a----.-.----- 35,094,000 23 Pee 8  edenseee 
PEE Si kb stn cncuce 4,165,000 25 CGE: ‘inedeewse 
Beehive coke.__........---- 63,300 26 3.400) ‘cuasbdue 
November , 1937 (Rerised)— 
Bituminous coal_a---....---- 36,428,000 24.5 fo. SS eee 
Anthracite. B. 6s « .206---+<-- 39,000 24 185,000 47,097,000 
Beehive coke...........---- 168,800 26 6,492 3,029,500 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar years. 

SSS aoe 


November Production and Shipments of Slab Zinc 
The American Zine Institute on Dec. 6 released the 
following tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 





























(Tons of 2,000 Pounds) 
(a) Retorts | Average | Unfilled 
Protuced | Shipped | Stock at |Shipped|Operating Orders 
During | During | End of for | Bnd of | During | Bnd of 
Pertod Pertod Period Pertod | Pertod | P. 
Year 1929....| 631,601 | 602,601 75,430 | 6,352 | 57,999 |.68,491 | 18,585 
Year 1930....| 504,463 27. 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931....| 300,738 | 314,514 ,842 41 | 19,875 |.23,099 | 18,273 
213,531 | 218,517 856 170 | 21,023 | 18,560 | 8,478 
324,705 ,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
366,933 : 119,830 | 148 | 32,944 | 28,887 | 30,786 
421,499 | 465,746 83,758 59 | 38,329 |. 32,341 | 51,186 
523.166 | 561.969 | 44.955 © | 42'965 |437,915 | 78.626 
40,047 | 61,227 | 33,775 0 | 40,285 | 40,613 | 76,544 
37,794 .953:| 24.616 0 | 42,786 | 39,948 | 77,969 
.202 | 59,6354) 18,183 O | 43,635 | 40,588 | 89,846 
,009 | 56,229, 3, 0 | 43,660 | 41,177 | 81,448 
55,012; 55,201,| 13,774 O | 43,724 | 43,429 | 67,143 
s 50,219 14,081 0 | 44,186 | 43,205 209 
49,181 49,701 13,561 0 | 46,199 | 46,171 4 
309 643 1,227 0 | 50,163 | 48,520 '106,187 
027 | 47,737 13,517 0 | 51,089 | 51,715 319 
52,645 345 25,817 Oj| 50,324 | 50,578 5,086 
*47,552 |*48,110 
49,393 | 32,676 | 42,534 Oj} 49,511 | 49,350 ||61,151 
46,311 |*46,158 
51,474 | 28,675 | 65,333 Of; 48,812 | 49,300 || 48,339 
*45,704 |*46,192 
589,619 | 569,241 |  .-... OO: Bi tiniest Edel: Bi igtiae 
49,1385 | 47,437) ~.-..- Of Bets 45,383 | ..... 
48,687 | 24,931 88,532 20/| 42,423 | 44,623 || 45,400 
*38,030 |*41,659 
41,146 | 21,540 | 108,138 0}| 39,267 | 41,644 ||38,891 
*34,583 |*38,180 
43,399 | 33,528 | 118,009 Oj} 36,466 | 38,923 ||29,023 
*33,130 |*34,977 
38,035 | 20,806 | 135,238 0 ,691 | 35,321 ||27,069 
*29,710 |*31,769 
May......---| 37,510 | 24,628 | 148,120 0 ,525 | 33,818 ||23,444 
»549 |*30,317 
FUNG. sc icssdkn 30,799 | 29,248 | 149,671 0 ’ 28,071 |\41,785 
*23,451 |*23,728 
pps --| 30,362 | 33,825 | 146,208 0 .596 | 25,805 ||39,350 
*22,073 |*22,490 
August.......| 32,296 | 36,507 | 141,997 Oj} 29,767 | 29,805 ||30,554 
433 |*26,471 
September....| 32,328 | 43,582 | 130,743 Of} 31,555 | 30,940 || 40,435 
,099 |*27,648 
October... .-- 36,740 43,355 | 124,128 0}| 32,427 | 31,912 || 40,736 
28,411 |*28,312 . 
November....| 40,343 43,693 | 120,778 0}| 36,243 | 35,621 || 40,280 
32,131 '*31,509 

















* Equivalent retorts computed on 24-hour basis. a Export shipments are included 
in total shipments. 
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Non-Ferrous Metals—Foreign Coprer Producers Cut 
Output to Steady Market—Lead Price Lower 


“Metal and Mineral Markets,” in its issue of Dec. 8, re- 
ported that the fact that foreign producers of copper partici- 
pating in the control agreement acted quickly to steady the 
market abroad by reducing output made a favorable im- 
pression on the trade. London prices strengthened even 
before the news became official. Sterling exchange im- 
proved, which removed some of the pressure that has made 
buyers here nervous for the last two weeks. In the domestic 
market the feature pricewise was a reduction in lead of 15 
points. Zinc was unchanged. Domestic producers of anti- 
mony reduced the price %c. Tin sold in fair volume. A 
firmer tone prevailed in quicksilver. The publication fur- 
ther stated: 


The continued unsettlement in the foreign market for copper forced 
foreign producers to take further action on production quotas. On Dec. 7 it 
was announced in London that the Cartel will restrict m for the 
period beginning Dec. 15 and ending Dec. 31 to 105% of the basic 
tonnages, and on Jan. 1, 1989, output will be established at the rate of 
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100%. This cancels the action taken Nov. 23 to produce copper in the 
foreign field at 110%. The latest move strengthened prices in London and 
brought in some good business abroad, sales by the Cartel on Dec. 7 amount- 
ing to 5,700 tons. Sales reported abroad on Dec. 7 were closed at prices 
ranging from 10.175c. to 10.450c., c.i.f. European ports. Japan came into - 
the market here for a good tonnage, which helped matters considerably 
on this side of the water. 

Buying of copper for domestic account continued quiet, as most con- 
sumers are well covered. Sales for the week ended Dec. 6 totaled 3,287 
tons. Sales for the month of November amounted to only 12,524 tons 
against 78,288 tons in October. Consumption of copper in this country 
is holding up well. Domestic deliveries of refined for November should 
come close to 60,000 tons, according to preliminary estimates, and another 
reduction in stocks of refined is expected. Mine production at present is a 
little too high, some operators contend, but output will probably come 
down over the winter period. Producers continued to quote the market 
at 11%c., Valley. 

Lead 


Heavy receipts at smelters recently reopened have created an intake 
problem at a time when sales of lead in the domestic market have been very 
slow. This is believed to account for the reduction in the price on Dec. 6 
from 5c. to 4.85c., New York. Business done during the last week involved 
1,060 tons of lead, against less than 1,000 tons in the previous week. 

Producers believe consumption is continuing at a good rate, but con- 
sumers are reluctant to buy during inventory time. Some in the industry, 
however, think buying will improve soon, as December requirements are not 
more than 65% covered and January only 15%. The domestic quotation 
was steady on Dec. 7. Effective Dec. 6, the American Smelting & Refining 
Co. established its settling basis at 4.85c., New York. 

Zine 

Inquiry for zinc improved during the last week, sales of the common 
grades amounting to about 1,700 tons, against 450 tons in the week 
previous. The London market steadied and sterling exchange was higher, 
which developments exerted a strengthening influence on the domestic 
market. The November statistics were fairly good, showing a reduction 
in domestic stocks of 3,350 tons. Deliveries, covering all grades, were 
actually a little higher than in October, totaling 48,693 tons. Under 
present conditions, it was said, nothing short of an upturn in prices abroad 
will help the domestic industry. The price of zinc concentrate in the Tri- 
State district dropped to the basis of $29 per ton for jig, a reduction 
of $1.50. 

Tin 


Business in the domestic tin market was more active during the last 
week, with a fair volume of sales booked each day. On Dec. 5 the price 
was firm at 46c. and quotations rose steadily over the remainder of the 
week, closing Dec. 7 at 46%4c. Higher prices in London and an improved 
feeling in Wall Street encouraged the trade. Tin-plate operations are con- 
tinuing steady at 35% of capacity. 

The world’s visible supply of tin, including the Eastern and Arnhem 
carryovers, was 30,598 long tons at the end of November. This compares 
with 31,539 tons a month previous and 24,389 tons in November last 
year. World’s deliveries of tin amounted to 7,455 tons during November, 
which compares with 8,200 tons in October and 10,618 tons in Novem- 
ber, 1937. 

Chinese tin, 99%, was nominally as follows: Dec. 1, 44.700c.; Dec. 2, 
44.850c.; Dec. 3, 44.850c.; Dec. 5, 4.500c.; Dec. 6, 44.750c.; Dec. 7, 
45.000c. 


DAILY PRICES OF METALS ("E. & M. J.” QUOTATIONS) 



































Electrolytic Copper |Stratis Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York) St. Louis | St. Louts 
Dec. 1....-.- 11.025 10.075 46.200 5.00 4.85 4.50 
Ws Bacodna 11.025 10.000 45.850 5.00 4.85 4.50 
Dee. 3.....- 11.025 9.975 45.850 5.00 4.85 4.50 
Dee. 5...... 1.025 9.875 46.000 5.00 4.85 4.50 
Dec. 6.....- 11.025 9.875 46.250 4.85 4.70 4.50 
es Sanaa 11.025 10.025 46.500 4.85 4.70 4.50 
Average..!| 11.025 9.971 46.108 4.95 4.80 4.50 
Aver: for calendar week ended Dec. 3 are: Domestic co t.o.b. 
“ oo 1 0abe.s export copper, 10.008c.; Straits tin, 45.950c.; New York lead, 


5.017¢.; St. Louis lead, 4.867c.; St. Louis zinc, 4.542c.; and silver, 42.750c. 

The above quotations are *‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, Jead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 
trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 

shown above are net prices at refineries on the Atlantic seaboard. Delivered 
in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 

. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.t. basis commands a premium of 0.325¢. per 
pound above f.o.b. refinery quotation 





























DAILY LONDON PRICES 
Copper, Std. \Copper| Tin, Sta. Lead Zine 
Electro. 

Spot) 3M | (Bid) | Spot 3M | Spot) 3M | Spot) 3M 
Dec 43% 149 | 215 | 216 | 15%%6| 15% | 13% | 18% 
Dec. bey) 48% | 214 | 214%] 15%16 | 15% | 1334 | 13% 
Dec. 42516 | 47% | 212%| 213%] 15% | 15% | 13% | 13%, 
Dec. 42% | 48 | 21334] 214%] 15% | 15%: | 13% | 13% 
Dec. 43% | 49% | 215 | 215341 153% | 15% | 13te | 13% 








Prices for lead and zine are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

oo 


November Daily Pig Iron Output Up 14.3% 

The “Iron Age” in its issue of Dec. 8 stated production of 
coke pig iron in November on a daily basis increased 14.3% 
over that in October, or from 66,203 gross tons a day to 
75,666 tons. Output for the month totaled 2,269,983 tons 
compared with 2,052,284 tons in October. The “Iron Age”’ 


further said: 

There were 121 furnaces in blast on Dec. 1, operating at the rate of 
75,795 tons a day, compared with 115 furnaces on Nov. 1, producing at the 
rate of 70,690 tons daily. Eight furnaces were put in operation during the 
month and two were taken off blast. U. 8. Steel blew in two furnaces, 
independents biew in five and took one off blast and merchant producers 
blew one in and took one unit aut of production. 

Among the furnaces blown in were the following: One Carrie and one 
Gary, Carnegie-Illinois Steel Corp.; one Cambria and one Sparrows Point, 
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Bethlehem Steel Co.: one Campbell, Youngstown" Sheet & Tube Co.; one 
River and one Betty, Republic Steel Corp., and one Niagara, Tonawanda 
Iron Corp. 

The two furnaces blown out or banked included the Troy Furnace Corp. 
unit, and one Bhethlehem furnace of the Bethlehem Steel Co. 

The number of available furnaces making pig iron has been decreased 
from 239 to 238 by the dismantling of the Keystone furnace at Reading, Pa., 
of the Reading Iron Co, 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933--GROSS TONS 














67.950 


12 mos. average. . 67,556 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





























Ferromanganese y 
1938 1937 


22,388 23,060 
20,205 24,228 
21,194 


27,757 

18,607 26,765 
13,341 34,632 
14,546 34,415 
110,281 170,857 
23,913 
29,596 
26,100 
26,348 
2, 724 25,473 
1,490,324 22,674 


36,611,317 324,961 
= These totals do not include charcoal pig iron. y Included in pig iron figures. 
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Copper Production Outside of United States 


The American Bureau of Metal Statistics issues the 
following accounting of production of copper in the world 
from ore originating outside of the United States, on smelter 
basis, in short tons. Estimates for Russia and Japan are 
conjectural, as precise information is not available. Advices 
from Moscow indicate that production in the Urals has 


been increasing. Smelting of some Canadian ore in Japan, 
apart from domestic production, points to a gain in output 
for Japan. 


Pig Iron 
1938 


1,429,085 
1,298,268 
1,452,487 
1,376,141 

024 


1,062,021 





937 


3,211,500 
2,999,218 
3,459,473 
3,391,665 
3,537,231 
3,107,506 


19,706,593 


3,498,858 
3,605,818 
3,410,371 
2,892,629 











1,201,785 


20,818 
6,088 























Third Thiyd 
Quarter 
1937 


19,600 


Fourth 
Quarter 
1937 


19,400 
9,700 
62,500 
98,700 
9,600 
18,200 
£26,000 
11,200 
13,800 
25,100 
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U.S. foreign ore_a--- 
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332222232255 


- 


388 | 8238233 


. 


_ 
a 


. 


3 , 
Monthly average . _ __ 133, 
Dally average 4.337 


a Copper content of ore and matte imported at 95%, ineluding receipts from 
Cuba admitted duty free. b Imports of blister copper into the United States from 
Mexico, except that the total for 1937 is the reported production. c Partly esti- 
mated; includes Finland, Great Britain, Spain, France, Norway, Sweden, Italy, 

, and Belgium ex-Katanga; copper from Katan¢a matte smelted in Belgium 
is credited to Africa. d Refined copper. e Comprises Belgian Congo, Rhodesia 
and Union of South Africa. f Conjectural. 
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November Steel Output 14.6% Above October 


For the fifth consecutive month production of open 

hearth and Bessemer steel ingots in November was higher 
than in the preceding month, according to a report released 
Dec. 7 by the American Iron and Steel Institute. 
_ Output in November totaled 3,572,220 gross tons, an 
increase of 14.6% over the total of 3,117,934 tons in October, 
and of 118% over the total of 1,638,277 tons in June. 
Production last month exceeded the total for November, 
1937, by almost 66%. It was the first month this year in 
which output was ae than in the similar month of 1937. 

In producing the November tonnage the industry operated 
at an average of 62.05% of capacity, the highest rate since 
September, 1937, when the industry averaged 76.30% of 
capacity. In October, 1938, the rate was 52.45% and in 
November, 1937, 38.23%. 

An average of 832,685 gross tons of ingots was produced 
weekly during November, as against an average output of 
703,823 tons per week in October and 502,183 tons per 
week in November, 1937. 
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MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1937, TO NOVEMBER, 1938 
(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 





| Calculated Monthly 
Production 





Gross 
Tons 


Per Cent 
of Capactty 


Calculated 
Weekly 
Production 
(Gross Tons) 


Number of 
Weeks in 
Month 





391,143 
425,932 
454,268 


423,709 


29.15 
31.74 
33.85 
31.58 
33.44 
30.39 
28.46 
30.76 
31.17 
33.42 
42.85 
46 .28- 
40.79 
34.41 


52.45 
62.05 


1,732,764 
1,703,726 
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1,925,166 
1,806,805 
1.638,277 
5,370,248 


10,819,144 
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412,778 
418,212 
448,429 
574,941 
620,969 
547,357 
461,691 


703 ,823 
832,685 








2.546.988 
2°657.748 
7,186,794 
18,005,938 


3,117,934 
3,572,220 

















1,065,110 
1,103,675 
1,177,952 


1,115,977 


90.25 1,182,020 
88.79 1,162,959 
74.48 975,460 


84.55 1,107,417 
84.88 1,111,672 


78.48 1,030,838 
83.83 1,101,089 
76.30 1,002,221 
79.58 1,045,212 
83.09 1,089,297 


58.31 765,897 
38.23 502,183 
25.37 333,263 


7,020,310 40.68 534,270 13.14 


49,502,907 72.38 949,423 52.14 

Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Oven-hearth and Bessemer ingots, 6¥,964.356 gross tons. 
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Steel First Quarter Prospects Improving—Current 
Buying Cautious 

The “Iron Age’”’ in its issue of Dec. 8 reported that year- 
end caution in steel buying does not obscure an improved 
outiook for business in the first quarter. The faliing off in 
orders this month is not drastic, and operations may not 
decline much. Meanwhile, prospects that will build up mill 
to early next year continue to accumulate. The “Iron 
Age’”’ further reported: 

Enlarged buying programs in railroad material and equipment, con- 
struction steel, tin plate, automotive requirements and miscellaneous 
business are definitely in sight. 

Railroad requirements, though below normal, are building up. About 
50,000 tons of steel will be needed for freight cars now pending, including 
2,100 for the Norfolk & Western, a new inquiry for 1,000 gendola cars from 
the Illinois Central and 400 for the Wheeling & Lake Erie. Rail inquiries, 
which may appear in larger volume next month, include 25,000 tons for the 
Chesapeake & Ohio, 13,000 tons for the Norfolk & Western and 5,000 
tons for the Nickel Plate. 

Construction steel awards are heavier, totaling nearly 41,000 tons of 
fabricated structural material, more than 11,000 tons of reinforcing bars 
and 9,200 tons of plates. New structural steel projects for which inquiries 
have been issued total upward of 43,000 tons, while 16,800 tons is pending 
in new reinforcing bar projects. 

Automobile companies may make new purchases before the end of the 
month. Last week’s assemblies probably would have totaled 100,000 or 
more had it not been for strikes. 

Tin plate purchases are expected to develop in large volume shortly after 
the first of the year, present operations being about 30 to 35% . 

This week’s ingot production is estimated at 60% down a half point from 
last week. While there have been declines in the Pittsburgh, Cleveland- 
Lorain, Wheeling-Weirton and Buffalo districts, operations are higher at 
Chicago, Youngstown and in southern Ohio. Elsewhere they are holding 
even with last week. 

November output of ingots, at 3,572,220 gross tons, representing an 
average rate of 62.05% was the largest since September, 1937, and was 
about 14.6% over that of October. 

The reaffirmation of steel prices for the first quarter by leading steel 
companies was generally expected by the trade, although under similar 
conditions in the past a price advance probably would have been attempted. 
The only important price change is on black plate, recently quoted at a base 
price of 3.15c. a lb., Pittsburgh, which has been reduced to 3.05c. for 29 
gauge and lighter. New extras, effective Dec. 1, are being published. 
Although wire prices have been reaffirmed for the first quarter, no action 
has been taken on merchant wire products, which , because of persistent price 
irregularities, probably will remain on a spot basis for the present. Revision 
of extras on mails may be delayed until orders and prices are firmer. Several 
bolt and nut producers have temporarily withdrawn prices on all headed 
and threaded items with the explanation that quotations are below manu- 
facturing costs. New prices on a higher level will be out soon. 

Pig iron prices probably will be reaffirmed this week. The only action 
announced is by Lake Superior charcoal iron makers, who will continue 
present prices through the next quarter. Prices on ferro-alloys other than 
ferromanganese have been reaffirmed. 


81.32 
84.27 
89.94 


85.20 


. 


ane 
S88 


5,218,326 
14,351,461 
5,070,867 
5,151,909 
4,184,723 
14,407,499 
28,758,960 
4,556,304 
4,877,826 
4,289,507 
13,723,637 


42,482,597 
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Reflecting the year-end business lull, scrap prices have declined 50c. a 
ton at Chicago, though steel production there is higher than last week, while 
at Pittsburgh and in the East quotations are steady. The ‘“‘Iron Age’”’ scrap 
composite price is 17c. lower at $14.75; a decline of 25c. from the Nov. 22 
peak. 

With the Lake Superior ore carrying season at an end, the 1938 movement 
was 19.263,011 gross tons, lowest since 1932. 


THE ‘‘IRON AGE” COMPOSITE PRICES 
Finished Steel 


{Based on steel bars, beams, tank plates, 
wire, ralis, black mpe, sheets and hot 
rojled strips. These products represent 
85% of the United States output. 


High Low 
2.21le. Oct. 
2.249¢. Mar. 
z.01l6c. Mar.1 
2.056c Jan. 
1.945¢e. Jan. 
1.792c. May 2 
1.870c. Mar 15 
1.962c. Oct. 29 
2.212c. Nov. 1 


Dec. 6, 1938, 2.286¢. a Lb. 
Nin ciiictnieiinnaeiedl 2.286¢. 
One month ago................ 2.286c. 
FRE 2.512¢.! 


wNWBONwW 





Jan. 4 


Pig Iron 


‘Bused on average of basic iron at Valey 
One furnace and foundry irons at Chicago, 

: Philadelphia, Buffalo, Valley and 
One year ago............- case 23.25| Southern fron at Cincinnati. 






ased on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 


and Chicago 
Htoh 

$15.00 Nov. 22 $11.00 June 7 
21.92 Mar. 12.92 Nov. 16 
17.75 Dee. 21 12.67 June 9 
a Dee. 10 10.33 Apr. 23 
3.00 Mar. 13 9.50 Sept. 25 
, Aug. 8 6.75 Jan. 3 
8.50 Jan. 12 6.43 July 6& 
930 15.00 Feb. 18 11.256 Dee. 9 
Bp bsddnemuddaiid =e ~- 15.25 Jan. 17 13.08 Nov. 22 





The American Iron and Steel Institute on Dee. 5 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 59.9% of capacity 
for the week beginning Dec. 5, compared with 60.7% one 
week ago, 61.0% one month ago, and 27.5% one year ago. 
This represents a decrease of 0.8 points, or 1.3% from the 
estimate for the week ended Nov. 28, 1938. Weekly in- 
dicated rates of steel operations since Oct. 25, 1937, fotlow: 


1937— 1938— — 

Oct. 25....- 52.1%|Jan. 31.--.- 30.5% | May 16.--.-- 30.7%jAug. 29.--..- % 
a ae 6%iFeb. 7...-- 30.7% | May 23.-.-.- 29.0% |Sept. 6.-.--. 39.9% 
Nov. 8..-..-. 41.0%|Feb. 14.-..- 31.0% | May 31----- 26.1% eS 3% 
Nov. 15....- 36.4%|Feb. 21.-.-- 30.4%{June 6.-.--- 26 .2%|Sept. 19... 47.3% 
Nov, 22..... 31.0%|Feb. 28.-.-- 29.3% | June 13.-.-.-- 27.1% |Sept. 26. ..-- 46.7% 
Nov. 29..-.. 29.6%|Mar. 7.-.-- -9% | June 20.-.-- 28.0%jOct. 3... 47.9% 
6 O.c.66 27.5%| Mar. 14.-.-- 32.1% | June 27.--.- 28.7%jOct. 10...-- 51.4% 
Dec. 13.-.-- 27.4%| Mar, 21....- 7% July 65....- 22.4%|Oct. 17...-. 49.4% 
er 23.5%| Mar. 28...--35.7%| July 11.--..32.2%|Oct. 24.-...53.7% 
Dec. 27..... 19.2%)A 4.-60- 32.6% | July 18.--.-- 36.4% - 31...--56.8% 

1 Ag. B16 32.7% | July 25.---- 37.0%|Nov. 7....-61.0 
Jan. 3..-.. 25.6%|Apr. 18.-.-- 32.4% | Aug. 1...-- 39.8% | Nov. 14.....62.6% 
Jan. 10.--.-- 27.8%\Apr. 25.-.-- 0%\Aug. 8.---- 39.4% | Nov. 21.....61.9% 
Jan. 17.-.-- 29.8%|May 2....- 30.7% | Aug. 15. -...40.4%|Nov. 28-.... 60.7% 





J .7%| Aug. 15.-..- 40 4% | Nov. 28 7% 
Jan, 24....-. 32.7%tMay 9-.--.-- 30.4% 42.8%'Dec. 6-...--. 59.9% 

“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Dec. 5 stated: 

Activity in steel markets continues to moderate gradually. Consumer 
pressure for delivery is less urgent, and with seasonal influences commenc- 
ing to be felt, a tapering in demand and production through the year-end 
is not unlikely. 

Decision of the industry to extend current prices into next quarter gen- 
erally was looked for and will tend to stabilize orders and operations. In 
the absence of price advances the incentive to anticipate forward needs 
through heavier buying at this time has been removed. Mindful of in- 























The Week with the Federal Reserve Banks 


During the week ended Dec. 7 member bank reserve bal- 
ances increased $90,000,000. Additions to member bank 
reserves arose from decreases of $77,000,000 in Treasury 
deposits with Federal Reserve banks and $8,000,000 in 
Treasury cash and increases of $55,000,000 in gold stock and 
$7,000,000 in Reserve bank credit, offset in part by an 
increase of $56,000,000 in money in circulation. Excess 
reserves of member banks on Dee. 7 were estimated to 
be approximately $3 ,440,000,000, an increase of $60,000,000 
for the week. 

The statement in full for the week ended Dee. 7 will be 
found on pages 3568 and 3569. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase (+) o Dareme — 


Dec. 7, 1938 Nov. 30.1938 Dec. 8, 1937 


DT SR a} a dibeadedneemeese 








Financial 








Current Events and Discussions 











Chronicle 3533 


ventories, consumers may be expected to regulate their purchases this 
month in line with early requirements. 

Steel consumption is well sustained. Automobile production is at a new 
peak since August, 1937; railroad inquiries and orders are slightly heavier, 
while several large projects involving fabricated plates and shapes have 
eee or are pending. Needs of miscellaneous users generally are 
8 ‘ 

The present lull in steel demand as yet is small. Last week’s decrease 
in production of 1 point to 61% brought the total reduction from the 
second half peak to only 2 points. Since the early-November bulge in 
operations to a certain extent was the result of heavy forward buying of 
flat-rolled steel at price concessions, some compensation for this excess is 
regarded as a natural development, 

November pig iron production was 10% ahead of October and 14% higher 
than a year ago, first month so far this year to exceed the corresponding 
1937 period. Output for 11 months was off 52% from last year. 

Still influenced by active retail demand, automobile production last 
week rose to 98,695 units, against 84,930 the week before, when the holi- 
day interrupted operations. A year ago output totaled 86,848. General 
Motors’ assemblies last week increased from 40,125 units to 44,505. Chrys- 
ler was up from 20,840 to 25,270, Ford from 14,000 to 17,850 and all others 
from 9,965 to 11,070. 

Rail inquiry is headed by 13,000 tons for the Norfolk & Western, while 
the Chesapeake & Ohio is expected in the market shortly for 25,000 tons. 
United States Bureau of Reclamation Denver is inquiring for 3,160 tons 
of rails and 1666 tons of accessories. Bessemer & Lake Erie has ordered 
200 freight cars, and city of Baltimore has placed 40 trolley cars. 

Shipbuilding awards continue to bolster prospective business in heavy 
steel products. Four cargo boats placed by the maritime commission will 
take about 16,000 tons of hull steel. Another battleship ordered by the 
navy involves 11,000 tons of miscellaneous steel, in addition to a heavy 
tonnage of armor plate. 

Awards of fabricated structural steel were substantially heavier last week, 
principally as a result of the placing of the Narrows bridge, Tacoma, Wash., 
requiring 16,404 tons of shapes, reinforcing bars, cable and piling and a 
Brooklyn, N. Y., bridge, taking 17,000 tons. 

Iron and steel export trade increased during October for the second con- 
secutive month. Shipments of all products, excluding scrap, totaled 
201,477 gross tons, against 196,395 tons in September and 336,993 tons in 
October, 1937. Exports for 10 months this year were 1,786,624 tons, 
compared with 2,867,340 in 1937 period, when foreign sales were at a 
record level. 

Imports declined from 23,470 tons in September to 20,921 in October 
and compared with 29,502 tons a year ago. Imports of 194,974 tons the 
first 10 months of 1938 were off sharply from the 402,441 tons received the 
year before. 

Lower operations at Pittsburgh and Chicago principally were responsi- 
ble for the latest dip in steel making. The former slipped 3 points to 47% , 
while Chicago was down 2 points at 56.5%. Other districts showing de- 
creases were Cleveland, off 5 points to 72% ; Wheeling, off 4 points to 62; 
Buffalo, off 2 points to 49. 

Except for Birmingham, unchanged at 75%, production was higher at 
other centers. Gains included 3 points in eastern Pennsylvania to 37% , 
2 points in New England to 76, 4 points at Youngstown to 65, 5 points at 
Cincinnati to 75, 2 points at Detroit to 84 and 3 points at St. Louis to 51.5. 

Scrap is easier in most markets, the composite being down 21 cents to 
$14.75, the first drop since the first week of October. Scrap weakness 

also lowers the iron and steel composite 1 cent to $36.36, while the finished 
steel composite is unchanged at $56.50. 

Steel ingot production for the week ended Dec. 5, is placed 
at 61% of capacity according to the “Wall Street Journal” 
of Dec. 8. This compares with 6114% in the previous week 
and 63% two weeks ago. The “Journal” further reported: 

U. 8. Steel is estimated at 5634% . against 58% in the week before and 
604% two weeks ago. Leading independents are credited with 64%, 
compared with 6314% in the preceding week and 64% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 

SOO... c.tinilinien 61 _ My 56%— 1% 64 + % 
BT wea’ omdvse 30 — 2 33 — 2 28 — 2% 
5 GSRERES ist 77 + 2 70 + 8 82% + 1 
Pe EERE 57 + % 46 + 1 67 

BO ng ck Sti a eo 31% + 2% 27% + 2 35 + 3% 
[ere + 2 27% + 1% 31% + 2% 
A aise cuit yak 145% — 1% 144% — 145% — 2 
RL oe ine ole 26% — 1% 27 — 1% 26 — 2 
OOS 2 6 ales go 37 — 2 43 — 2 33 — 2 
oe ee 64 — 8 65 — 8 63 — 3 

| REECE 82 — 2% 82 — 1% 82 — 3 
SI edie asl 3 0s 63% + 2% 65% + 2% 62 + 2 




















Increase (+) or Decrease (—) 
Since 


Dec. 7, 19388 Nov. * 1938 Dec. S. 1937 

Industrial advances (not including 

$15,000,000 commitm’ts—Dec. 7) 15,000,000 —1,000,000 —3,000,000 
Other Reserve bank credit____...-- 5,000,000 +8,000,000 —4,000,000 
Total Reserve bank credit___._.- 2,591,000,000 +7,000,000 —~21,000,000 
SE INE, «> «oo capri Moines ape @ ital 14,367,000,000 +55,000,000 + 1,603,000,000 
Treasury currency ........-------- 2,775,000,000 +1,000,000 +152,000,000 
Member bank reserve balances- ---- 8,966,000,000 +90,000,000 +2,130,000,000 
Money in circulation..........---- 6,844,000,000 +56,000,000 +253,000,000 
Cn EEE DE ISOS 2,681,000,000 —8,000,000 941,000,000 
Treasury deposits with ae — bets 407,000,000 —77,000,000 + 165,000,000 
Non-member deposits and other = 

eral Reserve accounts---.....-.-- 834,000,000 +1,000,000 + 126,000,000 





So al 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chicago member banks for the current 
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week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
XSSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicag 
Dec.7 Nov.30 Dec.&8 Dec.7 Nov.30 Dec.8 
1938 1938 1937 1938 1938 1937 
Assets— . Ss BS $ x x 
Loans and investments—total.. 7.846 7,709 7,927 1,906 1,900 1,920 
Loans—total ._.....-.-.---.---- 3,080 2,962 3,590 525 518 665 
Commercial industrial and 
agricultural loans _......- 1,424 1,424 1,801 341 339 442 
Open market paper... -..---- 135 135 191 18 19 320 
Loans to brokers and dealers. 687 571 770 34 30 44 
Other loans for purchasing or 
carry securities.......--.-.. 201 202 232 68 67 77 
Real estate loans......---... 118 119 131 12 12 13 
Loans to banks.....--..-.--- 98 95 38 He 2 
eer SOG ws wdaadavodicse 417 416 427 52 51 57 
U. 8S. Gov't direct obligations.. 2,863 2,853 3,049 939 942 899 
Obligations fully guaranteed by 
United States Government. -- 809 809 364 118 117 100 
Other securities..........--.-.- 1,094 1,085 924 324 323 256 
Reserve with Fed. Res. banks.. 4,065 4,079 2,451 924 916 608 
Cott 00 Gi dio Ke cwtisvdcos 66 64 56 36 35 31 
Balances with domestic banks-- 71 70 66 213 213 159 
Other assete—net........-.... 461 467 477 52 53 63 
TAabiltttes— 
Demand deposits—adjusted.._... 6,864 6,767 5,917 1,635 1,622 1,486 
Time deposits. .......-..---.. 605 604 662 468 467 454 
United States Govt. deposits... 115 115 228 62 62 45 
Inter-bank deposits: 
Domestic banks. ....-.-...-- 2,659 2,625 1,936 681 682 523 
Foreign banks..........--.-- 426 445 370 10 9 6 
DOW a a kn cwcccacsecnne . 1 7 oe re bs 
Other Iiabilities..........-.-- 350 342 374 17 17 19 
Capital account. ....-.....-... 1,490 1,490 1,483 258 258 248 
a cae 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 4 , . 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 30: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Nov. 30: 
Increases for the week of $74,000,000 in reserve balances with Federal 
Reserve banks, $97,000,000 in demand deposits—adjusted, and $28,000,000 
in “other securities,” and a decrease of $23,000,000 in United States Gov- 
ernment direct obligations. 

Commercial, industrial and agricultural loans increased $16,000,000 in 
New York City and declined $3,000,000 at all reporting member banks. 
Loans to brokers and dealers and all other loans each increased $7,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$27,000,000 in New York City and $23,000,000 at all reporting member 
banks. Holdings of other securities increased $28,000,000 in New York 
City and at all reporting member banks. 

Demand deposits—adjusted increased $20,000,000 in New York City, 
$17,000,000 in the Cleveland district, $13,000,000 each in the St. Louis 
and San Francisco districts, $12,000,000 in the Boston district, and 
$97,000,000 at all reporting member banks. Time deposits increased 
$6,000,000 in the New York district and declined $5,000,000 in the Cleve- 
land district. 

Deposits credited to domestic banks increased $42,000,000 in New York 
City and declined $7,000,000 each in the Philadelphia, Cleveland and 
Kansas City districts, all reporting member banks showed a net increase 
of $13,000,000 for the week. Deposits credited to foreign banks increased 
$4,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Nov. 80. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 30, 19388, follows: 


Increase (+) or Decrease (—) 














Nov. 30,1938 Nov. 23, 1938 Dec. 1, 1937 
Assets—— b 3 $ s 

Loans and investments—total___.21,325,000,000  +19,000,000 §—56,000,000 
17,000,000  +14,000,000 —1,124,000,000 
866,000,000  —3,000,000 —771,000,000 
358,000,000  —3,000,000 —137,000,000 
712,000,000 +7,000,000 —164,000,000 
572,000,000 +1,000,000 §—78,000,000 
169,000,000 + 1,000,000 + 2,000,000 
,000,000 +4,000,000  +49,000,000 

,000,000 +7,000,000 —25,000, 
8,106,000,000 —23,000,000 +143,000,000 
1,682,000,000 ____..____ + 564,000,000 
,000,000 +28,000,000 +361,000,000 
: ,000.000  +74,000,000 +1,963,000,000 
Cash in valut................... 443,000,000 +4,000,000 + 139,000,000 
Balances with domestic banks.... 2,460,000,000 _ +3,000,000 +591,000,000 

Trabitities— RES wee Ce : Pears ras 
Demand deposits—adjusted__._._ 16,013,000 ,000 +97,000,000 +1,401,000,000 
cn wnn aitics oc 5,124,000,000 = —1,000,000 —110,000,000 
United States Governmen deposits 534,000,000  —3,000,000 +118,000,000 
noe. Dy ae gi 6,212,000,000  +13,000,000 +1,152,000,000 
I ecdint et hnn once is 508,000,000 +4000,000  +90,000,000 
Sudesclosddleauactud 1,000,000 § —2,000.000  —5,000,000 
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United States Again Protests to Germany on Anti- 
Jewish Decree—Asks Exemption of American Na- 
tionals and Property from Order Banning Jews 
from Retail Trade After 1938 

Acting Secretary of State Sumner Welles revealed in a 
press conference on Dec. 7 that the American Embassy in 
Berlin had again made representations to the German Govy- 
ernment regarding anti-Semitic decrees. The latest United 
States protest, according to the State Department, was in 
connection with the Reich decree of Dec. 5, ordering Jews 
in Germany to abandon retail trade by the end of this year. 
Mr. Welles said that the American Embassy, in accordance 
with standing instructions, had insisted on protection and 
exemption of American nationals and property from the 
terms of the order. In Associated Press advices of Dec. 7 
from Berlin it was stated: 

The American Embassy was understood today to have sent a detailed 
report to the State Department expressing belief that the anti-Jewish 
property decrees announced on Monday [Dec. 5] by Economics Minister 
Walter Funk may affect American property rights. 

The Embassy was said to have asked Washington for instructions. 
Since publication of the Funk decrees American officials have been 
trying to obtain an official German interpretation of them. 

Herr Funk’s decrees made certain sections of the law—forbidding Jews 
te acquire, pawn or sell precious metals and jewels without official permits 
and requiring them to deposit all securities in banks—applicable specifically 
to German and Stateless Jews. 

But American officials found no such distinction in the sections for-_ 
bidding Jews to acquire real estate and empowering German officials to 
compel Jews to liquidate or sell their real estate and industrial enter- 
prises. Therefore, it was believed that American Jews owning property 
in Germany might be affected. 

It was understood that the British Embassy had called attention of the 
German Foreign Office to London’s apprehensions lest British interests be 
involved. 

Meanwhile Das Schwarze Korps, organ of the 8S. 8S. (Elite Guards), 
demanded revision of the Nuremberg racial laws of 1935, so as to make 
women as well as men liable. 


A previous American note to Germany dealing with anti- 
Jewish decrees was referred to in the “Chronicle” of Nov. 26, 


page 3235. 
———<——————— 


France and Germany Sign Peace Pact at Paris— 
Renounce War as Means of Settling Differences— 
Reich Recognizes Present French Boundries, but 
Makes no Mention of Colonies 

A pact renouncing war as a means of settling differences 
between France and Ge: many was signed in Paris on Dec.6 
by Joachim von Ribbentrop, German Foreign Minister, and 
George Bonnet, French Minister of Foreign Affairs. The 
agreement also, on the part of Germany, recognizes present 
boundaries of the French Republic, although it makes 10 
mention of colonial possessiors. It follows the anti-war 
accord signed at Munich, and the peace-pact of Munich, 
both of which were reported in the “Chronicle” of Oct. 1 
(pages 2014 and 2015). An unofficial translation of the 
Paris treaty, as furnished in a wireless message to the 
New York “Times,” under date of Dec. 6 follows: 

M. Georges Bonnet, Minister of Foreign Affairs of the French Republic, 
and M. Joachim von Ribbentrop, Minister of Foreign Affairs for the 
German Reich, 

Acting in the name and on behalf of their governments have agreed as 
follows during their meeting in Paris, Dec. 6, 1938: 

I 

The French Government and the German Government share fully the 
conviction that pacific anc good neighborly relations between France and 
Germany constitute one of the essential elements in the consolidation of the 
situation in Europe and the maintenance of general peace. The two govern- 
ments will in consequence use their best endeavor to assure the develop- 
ment of relations between their two countries in this direction. 


II 


The two governments take note that between their countries no question 
of a territorial order remains in suspense and they solemnly recognize as 
definitive the frontier between their two countries as it is at present 
established. 

Ill 

The two governments are resolved, under the reservation of their special 
relations with third party powers, to remain in contact on all questions 
interesting their two countries and to consult together mutually in the 
event that any ulterior evolution of these questions might risk leading to 
international difficulties. 

In faith whereof the representatives of the two governments have signed 
the present declaration, which enters into effect immediately. 


_ United Press Paris advices of Dec. 6, in summarizing the 
signing of the treaty said in part: 

Guarded by thousands of mobile guards in shiny helmets who surrounded 
him wherever he turned, Chancellor Adolf Hitler’s ‘‘traveling salesman’"’ was 
spirited into Paris in a roundabout manner that brought his train into the 
rarely used Invalides station to thwart any hostile Lefist demonstrations. 

From then on, through the signing of the ‘‘no-more-war"’ pact by Rib- 
bentrop and French Foreign Minister Georges Bonnet in the historic clock- 
room of the Quai D’Orsay at 3:28 p. m., every precaution was taken to 
guard the Nazi leader. 4 

Mr. Ribbentrop, in a private discussion with Mr. Bonnet and Premier 
Edouard Daladier after the pompous ceremony of the pact signing, was 
understood to have expressed Berlin's reluctance to intervene between 
France and Italy and silence the Fascist clamoring for French-held Corsicia, 
Tunisia and Nice. 

After a State dinner tonight, Mr. Bonnet held further conversations with 
Mr. Ribbentrop and it was learned he was informed that although the 


support Italian aspirations regarding 
in the Fascist clamor for the French-held territories. 
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B The pact, signed on the spot where the Briand-Kellogg anti-war treaty 
was initialled a decade ago, provides: 

1. France and Germany will live as good neighbors, forever settling the 
dispute over Alsace-Lorraine, as an example to the rest of Europe. 

2. Neither nation has any territorial claims against the other. 

3. They will use consultation instead of guns to settle any disputes in 
the future. 

For the time-being the accord will remain within the framework of the 
Munich four-power pact that dismembered Czechosolovakia. It is pat- 
terned after the Anglo-German anti-war declaration of Sept. 30, but both 
Mr. Ribbentrop and Mr. Bonnet indicated that they hope soon to widen 
its scope to include more general political and economic problems. 

The pact contains no time limit and is to remain in force indefinitely. 

Mr. Ribbentrop and Mr. Bonnet in a joint statement this evening said 
that they had examined both economic and political problems troubling 
Europe, including a determination that Franco-German relations shall con- 
tinue ‘‘on the basis of mutual recognition of frontiers.” 

“The Paris visit of the Foreign Minister of the Reich on Dec. 6 furnished 
the occasion for a broad Franco-German exchange of views,” the com- 
munique said. 

“In the course of the conversations of M. Bonnet and Herr Ribbentrop 
the principal Europear problems were examined, particularly those con- 
cerning the political and economic relations of France and Germany. 

“It was recognized on both sides that the development of relations be- 
tween both countries on the basis of formal recognition of their frontiers 
would serve not only their common interests, but would constitute an 
essential contribution to the maintenacne of peace. 

“It is in this spirit that the foreign ministers of the two countries signed 
the declaration which, while reserving the separatate relations of the two 
governments with third powers, expresses the will for peaceful cooperation 
in mutual respect and thus marks an important step on the road to general 
appeasement.”’ 

Thus France, while recognizing the strength of the Rome-Berlin axis, 
won from Germany acknowledgment of the continued operation of her 
military alliance with Soviet Russia. 

—_-_—>— 


Rising Trend in Canada’s Commercial Loans Noted by 
President Gordon at Bank of Montreal’s Annual 
Meeting—Dvwclares Tri-Partite Trade Treaties Will 
Affect Every Industrial and Commercial Enter- 
Frise in Canada—G. W. Spinney Urges “Pay 
As You Go” Principle for Government and 
Municipalities 

The rising trend of commercial loans in Canada, the wide- 
spread influence upon its industrial and commercial enter- 
prises expected from the tri-partite trade treaties and pros- 
arte stimulation of Canadian manufacturing industries by 

ritish armament orders were brought to the attention of 

Bank of Montreal stockholders at their 121st annual meeting 

on Dec. 5 by Sir Charles Gordon, President, and G. W. 

Spinney, Joint General Manager. 

Although it has been a year of great uncertainty in respect 
to the immediate future, and a year consequently of some 
hestitancy in business, Sir Charies said that the volume of 
the bank’s commercial loans had shown a measurabie in- 
crease. Standing at $178,700,000, the bank’s current soans 
and discounts in Canada show an increase of $27,800,000 
over last year and $47,900,000 over two years ago. 

Sir Charles’ further remarks were summarized as follows: 

Reviewing the trade treaties just signed by the representatives of the 
United Kingdom, the United States and Canada, Sir Charles declared that 
they provide the most dramatic demonstration yet given of Canada’s 
position as the natural liaison between Great Britain and the United States. 
These treaties, he said, will affect in more or less degree every industrial 
and commercial enterprise in the Dominion. ‘Without Canada’s coopera- 
tion,” he added, ‘‘the agreement making for closer commercial cooperation 
between the two largest English speaking nations, so important at this 
juncture in world affairs, would not have been possible. Canada has given 
that cooperation, not without sacrifices and not without some misgivings 
as to what these sacrifices may portend. Partly as compensation for 
giving way to American producers in the British market and partly as com- 
pensation for a lowering of our tariffs all along the line in favor of American 
manufactures, Canada has received advantages in the American market 
for a wide variety of the products of the farm, the forst, the fisheries and 
the mines. Primary producers in every province have long desired this 
freer access to the great market to the South, and we all hope that the 
advantages which it offers to them will result in such a general increase in 
the purchasing power of the nation as to offset the added competition 
which many manufacturing industries will be called upon to face.” 

Among the more immediate factors destined to have a stimulating effect 
upon Canada’s manufacturing industries, Sir Charles informed the bank’s 
stockholders, is the prospect of the country contributing to the armament 
requirements of Great Britain. Contracts already have been negotiated, 
he reported, and it is hoped that additional business will follow. 

Although the recurrent crises in Europe, the situation in the Orient and 
the depression in the United States have all combined to give a setback to 
Canada’s export trade, Sir Charles reported that business throughout the 
Dominion during the past year had been satisfactory. Most industries, he 
said, had maintained a fair rate of production, with the marked activity 
of mining contributing in increasingly important measure to the welfare 
of many subsidiary enterprises from coast to coast. Grain crops were the 
largest since 1932 and of high quality, and the harvest resulted in a marked 
improvement in railway traffic. 

In his address as Joint Generai Manager, G. W. Spinney 
pointed out that, as custodians of savings, banks and large 
investment —— were seriously concerned about the 
constant upward trend of Government and municipal debts. 


While admitting that deficit financing in certain cases during 
depression years was unavoidable, he said that if public 
credit was to be preserevd it was clear that the “‘pay as you 


go” principle should be reestablished as 
and appropriate measures taken to pay o 
incurred. 


uickly as possible 
ft the debts already 


-— 
<— 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Oct. 31, 1938, with the figures for Sept. 30, 1938, 
and Oct. 30, 1937: 
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OF THE BANKS OF THE DOMINION 





Assets 


Oct. 31, 1938 


Sept. 30, 1938 


Oct. 30, 1937 





$ 
5,201,334 
5,048,604 


$ 
5,282,417 
5,328,019 


3 
4,603,003 
3,926,269 





10,249,938 


10,610,436 


8,529,272 





Dominion notes. 
Notes of Bank of Canada 


Notes of other banks 

United States & other foreign currencies 

Cheques on other banks 

Loans to other banks in Canada, secured, 
including bilis rediscounted 

Deposits made with and balance due 
from other banks in Canada 

Due from banks and banking correspond- 
ents in the United Kingdom 

Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom 

— Government and Provincial 


Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian 

Railway and other bonds, debs. & stocks! 

Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 


Loans to the Government of Canada... 
Loans to Provincial governments 
Loans to cities, towns, municipalities] 
and school districts 
Non-current loans, estimated loss pro- 
ded for 


vi 
Real estate other than bank premises... 
Mortgages on real estate sold by bank __ 
Bank premises at not more than cost 
less amounts (if any) written off 
Liabilities of customers under letters of 


57,383,287 
228,459,996 
7,140,785 
30,485,182 
115,500,046] 


4,448,525 
26,431,278 


117,156,769 
11,120,144,775]1 


164,903 ,452 
123,873,950 


66,076,260) 
51,595,802 
848,217,597 
142,081,384 
22,847,915 
114,527,417 
9,432,517 
8,214,712 
4,180,516 
73,292,115 
58,562,632) 


5,470,843 
11,519,526 


1,789,964 


52,829,014 
211,484,816 
5,086,264 
28,548,736 
127,776,485 


4,419,390 
33,496,842 


118,672,683 
,128,974,762/1 


165,722,461 
126,697,555 


60,134,869 


114,110,233 


9,817,994 
8,328,235 


73,459,400 
57,104,867 


5,468,814 
11,249,363 


2,163,532 


48,913,047 
198,522,918 


5,900,900 
24,074,815 
108,876,484 


3,915,135 
22,788,808 


86,395,247 


,093,995,502 


182,903,952 
133,786,565 


81,520,704 
53,200,038 
769,731,884 
173,452,175 
26,384,622 
94,314,723 
11,475,903 


73,965,337 
63,929,170 


5,976,786 
11,591,817 


1,906,341 





3,423 987,295 


3,399,779,941 


3,298,987 ,096 








Deposits by the public, payable after 
notice or on a fixed day in Canada 

Deposits elsewhere than in Canada 

Loans from other banks in Canada, 

. including bills rediscounted - - 

Deposits made by and balances due to 
other banks in Canada 

Due to banks and banking correspond- 

ents in the Lae Kingdo 


standing 
Liabilities not incl. under foregoing heads 
Dividends 


Capital paid up 


101,188,747 
31,107,742 
5,000,000 
43,566,965 
749,356,786 


1,655,782,101 
419,061,412) 


13,542,703 
10,308,035 
37,971,811 

33 7 


’ 


58,562,632 


145,500,000 


1,632 ,585,066 


104,044,340 
48,693,138) 
40,526,894 

725,046,724 


425,218,339 


17,692,959 
11,264,393 
35,904,380 

356,006 


57,104,867 





112,206,341 
32,431,107 
37,470,354 

679,125,141 


1,583 694,718 


426,210,980 


14,048,763 
11,280,503 


36,968,501 
1,326,765 


63,929,170 
2'551,540 
133,750,000 
145,500,000 








Total Habilities 





3,411,289, 564 


3,382,106,435 


3,283,701 ,36¢ 





Note—C wing to the omission of the cents in the official reports, the footings in 


the above do not exactly agree with the 


totals given. 


—_— Oro 


Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended Nov. 12 


and Nov. 19 


~ Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 3,524,098 shares during the week ended Nov. 19, 
it was announced by the Securities and Exchange Com- 
mission yesterday (Dec. 9), which amount was 20.72% of 
total transactions on the Exchange of 8,502,210 shares. 
During the previous week end.d Nov. 12 (as announced by 
the SEC on Dec. 2) round-lot purchases and sales of stocks 
for the account of the members, except odd-lot dealers, 
totaled 3,339,410 shares; this amount was 18.69% of total 
transactions for the week of 8,928,690 shares. The week 
ended Nov. 12 included on'y four trading days, the Ex- 
changes having been closed on Nov. 8, Election Day, and on 
Nov. 11, Armistice Day. ‘ 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb 
Exchange for their own account to total transact’ons on the 
Exchange. During the week ended Nov. 19 the member 
trading was 588,230 shares, or 20.82% of total transactions 
of 1,412,350 shares, while in the preceding week (Nov. 12) 
the Curb members traded in stocks for their own account 
in amount of 451,190 shares, which was 18.39% of total 


_ volume of 1,226,815 shares. 


The data issued by the SEC is in the series of current fig- 
ures being published weekly, in accordance with its program 
embodied in its report to Congress in June, 1936, on the 
“Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.”’ The figures for the 
week ended Nov. 5 were given in our issue of Dee. 3, page 
3381. ths 

The data published are based upon weekly reports’ filed 
with the New York Stock Exchange and the New York 
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Curb Exchange by their respective members. , These reports 


are classified as follow: nse 
Week Ended Nov. 12— (-Week Ended Nov. 19 
New York New York _New York New York 
Stock Curb ~ Stock 4 Curb 
Exchange Exchange}, Exchange xchange 
1,081 825 1,083 82+ 


211 210 105 
304 68 297 75 


actions initiated off the floor. 356 1 17 342 124 
4. Reports showing no transactions 423 558 439 584 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 


entries in more than one classification. 


The following data made available by the SEC shows the 
proportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended Nov. 12 and Nov. 19: 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Nov. 12 Week End.Nov.19 


Total for Per Total for Per 
Week Centa Week Centa 


8,928,690 


Total number of reports received - - -- 
1. Reports showing transactions as ems 
2. Reports showing other trans- 
actions initiated on the floor --. 

3. Reports showing other trans- 


. Total round-lot volume 


. Round-lot transactions for account of 
members (except transactions for odd- 
lot accounts of specialists and odd-lot 


dealers) : . 
1. Transactions of specialists in stocks in 
registered— 


879,830 

922,030 
1,598,570 1,801,860 
2. Other transactions initiated on the 


floor—Bought 513,250 
Sol 


602,790 
1,116,040 


532,970 
1,056,010 


271,890 
334,308 


606,198 


1,664,970 
1,859,128 


3,524,098 


. Transactions for the odd-lot accounts of 
and odd-lot dealers: 


8 
1. In round lots—Bought 195,420 
Sold 


398,250 


1,139,528 
1,142,788 1,111,840 


2,232,662 2,251,368 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week End.Nov. 12 
Total for Per 
Week Centa 


1,089,874 


Week End.Nov. 19 
Total for Per 
Week Centa 
A. Total round-lot volume 
B. Round-lot transactions for account of 


members: 
1. Transactions of specialists in stocks 


1,226,815 


1,412,350 


171,495 
196,845 


368,340 


2. Other ——_ initiated on the 
t 


60,425 

67,835 

74,910 128,260 

3. Other — initiated off the 


ught 41,380 


50,250 
91,630 


273,300 
314,930 


588,230 


34,535 
42,015 


76,550 


245,410 
20.82 


106,621 
89,339 


195,960 
_ * The term “members"’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ trading transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

a 


73,816 


Regulations Introduced for Earmarking Gold in 
South Africa 

Fr The South African Reserve Bank has introduced regula- 
tions under which gold buyers and hoarders may buy South 
African gold and maintain it to their credit in South Africa. 
The gold must, however, be purchased in the London market 
at the London price, with sterling, according to a report to 
the United States Department of Commerce from the office 
of the American Commercial Attache at Johannesburg, which 
further said: 

Gold earmarked in South Africa on private account may be shipped to 
any destination on demand or debited with any difference, lower or higher, 


Chronicle Dec. 10, 1938 
between the costs of railage, ocean freight, and insurance from Capetown 
to London and from Capetown to another destination, the report stated. 

Direct shipment to New York, for example, will now be possible should 
an American purchaser desire to import directly from South Africa gold 
earmarked there to his account. Any substantial gold exported directly 
from Capetown to New York, of course, have a desirable effect in making 
more apparent to South Africans the true destination of the greater part of 
its gold production, which provides the basis of the country’s prosperity 
and purchasing power, according to the report. 

—_—_<>—_——_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 3 

The Securities and Exchange Commission on Dec. 8 made 
public a summary for the week ended Dec. 3, 1938, of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the weeks ended Nov. 19 
and Nov. 26 were given in our issue of Dec. 3, e 3382. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
DEC. 3, 1938 





PURCHASES 
(Customers Orders to Sell) 


No. Ord; Shares Value 


18,145 | 481,396|$14,989,789 
11,532 | 295,949) 9,125,982 


29,677 | 777,3451$24,115,771 


SALES 
(Customers’ Orders to Buy) 


No. Ord., Shares 


15,430 | 428,182|$14,796,903 

10,343 | 283-711| 10,348,904 

25,773 | 711,893!$25,145,807 
ee 


Odd-Lot Dealers of New York Curb Exchange Revise 
Policy on Limited Orders 

The odd-lot dealers of the New York Curb Exchange have 
informed the Committee of Arrangements that on and after 
Dee. 15, 1938, they will trade odd-lot limited orders selling 
through their limit on the following basis: 

If the effective round lot sale in a stock is more than one-half point away 
from the limit, an odd lot order to sell will be filled at a price one-half point 
less than the effective sale and if to buy, at a price one-half point more than 
the effective sale. 





Trade Date 
Vatue 





Nov. 28, 29 & 30_- 
Dec. 1,2 


Total for week. - 























Examples 

(1) An order is entered to purchase 10 shares at 25 and is in the hands 
of the odd lot dealer. Round lot sales occur at 25 and then at 24. The order 
is executed at 2444. Under the old method the price would be 25. 

(2) An order is entered to sell 10 shares at 25 and is in the hands of 
the odd lot dealer. Round lot sales occur at 244% and then at 26. The order 
is executed at 2544. Under the old method the price would be 25. 

An odd lot dealer may charge in excess of one-half point only after receiv- 
ing the approval of a member of the Committee of Arrangements. 

In applying the above policy, members’ attention is called to the fact 
that the same refers to transactions on a single day only and does not cover 
a period of time. 

Examples 

(1) An open order is entered on Dec. 2 to purchase 10 shares at 25. The 
low sale on Dec. 2 is 2544. The stock opens on Dec. 3 at 24. The 10 shares 
are purchased, based on such price, plus the odd lot differential. 

(2) An open order is entered on Dec. 2 to sell 10 shares at 25. The high 
sale on Dec. 2 is 2444. On Dec. 3 the stock opens at 2614. The 10 shares are 
sold based on such price, less the odd lot differential. 


<i 
——_— 


Short Interest on New York Stock Exchange Decreased 
During November 

The total short interest existing as of the close of business 
on the Nov. 29 settlement date, as compiled from infor- 
mation obtained by the New York Stock Exchange from its 
members, was 587,314 shares, compared with 669,530 shares 
on Oct. 28, it was announced Dec. 8. Of the 1,244 individual 
stock issues listed on the Exchange on Nov. 29, there were 33 
issues in which a total short interest of more than 5,000 shares 
existed, or in which a change in the short position of more 
than 2,000 shares occurred during the month, the Exchange’s 
announcement said. The total number of issues in which a 
short interest was reported as of Nov. 29, 1938 was 483, 
compared with 474 on Oct. 28. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Nov. 30, 1936: 
1937— 





1,230,579 
1,136,814 








ee 


Market Value of Bonds Listed on New York Stock 
Exchange Nov. 30 Below Oct. 31 

On Dec. 6 the New York Stock Exchange issued the fol- 
lowing announcement showing the total market value of 
bonds listed on the Exchange on Noy. 30: 

As of the close of business on Nov. 30, 1938, there were 1,389 bond 
issues aggregating $50,301,123,815 par value listed on the New York Stock 
Exchange, with a total market value of $45,441,652,321. 


On Oct. 31, 1938, there were 1,376 bond issues aggregating 
$50,224,879,868 par value listed on the Exchange, with a 
total market value of $45,539,193,999. 

In the following table listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 
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Nov. 30, 1938 Oct. 31, 1938 
Marka Aver. Market Aver. 
Value Price Value Price 





7 $ $ 3 $ 
U.8. Govt. (ine!. States, cities, &c.)- -|29,261,245,500) 106 .68/29,377 ,436,587| 107 .07 


Foreign government__-___..._.....-- 1,810,357,831| 58.30) 1,830,217,274| 58.65 
Autos and accessories. ...........__- 16,173,422) 86.86 16,555,028} 88.91 
hn ee, EF FE i Bi ee 250,524,098) 104.41 249,735,659) 104.08 
I Sg aos, le, 86,902,005) 90.35 88,926,515) 92.33 
EE SE ee eS 26,656,030! 79.63 26,554,976} 79.33 


38.252.217|109.40 
227.540.856| 101.80 
98.851,157| 101.19 


37,763,888) 108 .00 
225,648,697/101.48 
98,678,711) 101.01 

















REI Fike, db cdeaddctinsis 77 ,966,706| 92.03 78,963,388) 93.08 
Ri ee SUN nc nnn adcdecepcoee- 9,909,896) 48.82 10,093,034) 49.73 
Machinery and metals----_-__-_--.--- 52,156,075] 94.14 52,619,104) 94.54 
Mining (exeluding iron)__--.....-.--- 122,746,022) 59.11 121,238,307] 58.39 
ip espera Pap peaeeglt aelgilpng 536,500,761/104.96| 508,878,595/1C04.68 
Paper and publishing-----.__.--_--- 85,630,155| 95.06 86,879,536] 96.09 
Retail merchandising ___-________-_-- 34,177,431) 96.70 33,850,066| 95.78 
Railway oper. and holding companies 

and equipment manufacturers. --_- 6,091,985,701| 57.13) 6,196,836,373) 58.03 
Steel, iron and coke____-.-_....._-- 674,858,121) 99.57| 638,013,914] 98.49 
We tiie Biel cbse lacbeubind 1,415,120) 76.00 1,489,600} 80.00 
Gas and electric (operating) -----_-_- 3,103,987 ,063|105.17| 3,065,228 ,677| 105.13 
Gas and electric (holding)-_-_..._---- 176,441,299) 90.14 175,903,951) 89.80 
Communication (cable, tel. & radio)__| 1,069,528,322/101.79| 1,072,011,837| 102.04 
Miscellaneous utilities _ __.___.__- sok 261,813,150) 54.07| 211,656,046) 46.38 
Business and office equipment -- - - - - 20,209,813) 103.38 20,038,750) 102.50 
Shipping services ___-..........-_-- 15,080,838} 53.11 15,022,16C| 52.90 
Ship building and operating _ _- -_-__-_- 12,257,595) 53.38 11,597,220} 50.50 
Leather and boots__...........-.-- 4,408,682) 106.13 4,362,160) 105.01 
Pcs i ee wha ttied 43,183,534! 126.05 43,115,652] 125.86 
U. 8. companies operating abroad _ - - - 164,662,259) 56.09 168,328,162) 57.33 
Foreign cos. (incl. Cuba & Canada)_-| 1,033,938,746| 66.43) 1,033,523,248| 66.31 
Miscellaneous businesses -----_- - _ _ .- 34,844,850] 101.09 35,383,950} 102.65 

All listed bonds____..-.......---. 45,441,652,321| 90.34|45,539,193,999! 90.67 





The following table, compiled by us, gives a two-year com- 
parison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1937— $ & 1938— $ $ 

Gs Bscine 45,053 593,776 97.35 |iJan. 1. --- 42,782,348 ,673 89.26 
ee ee 45,113,047,758 96.83 ||Feb. 1_-.-- 42 486,316,399 89.70 
| 45,007 329,915 89.48 ||Mar.1_-_--- 42,854,724,055 88 .68 
Apr. 1___- 44,115,628 647 96.64 |;Apr. 1___-- 41,450,248,311 85.71 
May 1__--- 43,920,989,575 93.88 ||May 1.---- 42,398 688,128 87.82 
Jane. 1..... 44,170,837 ,675 93.33 ||June 1___..| 42,346,644,435 87.78 
oa Fi. ..- 44,001,162,031 93.89 ||June 30____| 43,756,515,009 88.98 
yey Pee 44,296 ,135,586 92.98 ||\July 30_...| 44,561,109,796 90.19 
Sept.1_.-_-- 43,808,755,638 93.93 |;|Aug. 31__..| 44,182,833,403 89.40 
Ge, Bacysa 43,270,678,790 92.76 ||Sept.30___.| 44,836,709,443 89.08 
Wes 8. Sake 42,591,139,774 91.51 |)Oct. 31__..| 45,539,193,999 90.67 
Dec. 1... 42.109,154,661 90.11 "Nov. 30____' 45,441,652,321 90.34 





- 
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Representatives of Four Exchanges Meet with Officials 
of New York Stock Exchange in Discussion of 
Listing Program 

At the invitation of William MeC. Martin Jr., President 
of the New York Stock Exchange, representatives of the 

Philadelphia Stock Exchange, the Detroit Stock Exchange, 

the Cleveland Stock Exchange and the Washington Stock 

Exchange met in New York on Dec. 8 to discuss the ponensty 

issued report of a Sub-committee of the Committee on Stoc 

List relating to listing requirements. 

Those present were: 
Philadelphia Stock Exchange—Howard Butcher Jr., President, and 

Howard H. Yocum, Counsel. 

Detroit Stock Exchange—George A. Miller, President, and Clark C. 

Wickey, Executive Vice-President. 

Cieveland Stock Exchange—Percy W. Brown, Acting President, and 

Cecil B. Whitcomb, Secretary. 

Washington Stock Exchange—James M. Johnston, President. — 


The New York Exchange was represented by Mr. Martin, 
President, Edward E. Bartlett Jr., Chairman of the Board; 
John M. Hancock, Chairman of the Committee on Stock 
List; H. Allen Wardle, Chairman of the Sub-committee, 
which prepared the report on listing requirements, and John 
Haskell, Director of the Department of Stock List. The 
announcement by the Stock Exchange also says: 

Mr. Martin welcomed the visiting group and explained briefly the objec- 
tives of the New York Exchange in the new listing program which has 
been adopted by the Board of Governors upon the recommendation of the 
Committee on Stock List. Mr. Hancock outlined the program in some 
detail, emphasizing the mutuality of interest among the Exchanges in this 
program. The New York , Mr. Hancock explained, invites to 
its list the securities of soundly-managed, seasoned companies in which 
there is a national interest. The securities of local companies, he pointed 
out, should properly be listed upon the various local Exchanges. 

Details which were raised in connection with the listing program of the 
New York Exchange were freely discussed in the interest of a complete un- 

3 The obvious advantages to the public which listing on 
organized Exchanges affords formed the basis for much of the discussion. 
Representatives of other Exchanges will confer with officials of the New 
York Exchange over the next few weeks. 


The adoption of the Sub-committee’s report was reported 
in these columns of Nov. 26, page 3236. 
PEE Sa “SCRA 


Monthly Report of Market Value of Securities Listed 
on New York Curb Exchange—Value of Stocks on 
Nov. 30, $10,616,552,633, Against $10,857,743,681 on 
Oct. 31—Total Value of Bonds Also Declined 

The New York Curb Exchange on Dec. 2 announced that 
all stocks on the Exe at Nov. 30, 1938, had an ag- 
gregate market value of $10,616,552,633, as against $10,- 

857,743,581 aggregate market value at Oct. 31, 1938. The 

average price of each share was $15.26, compared with $15.60 

at the end of the preceding month. The total market value 
of all bonds was $3,999,678,652, equal to $84.76 per $100 
par value, as against $4,064,875,631 total market value and 
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$85.23 per $100 par value of bonds at Oct. 31, 1938. Re- 
garding its monthly tabulation, the Exchange’s announce. 
ment said: 

The Exchange also released the usual monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the se- 
curities outstanding, and the total market value thereof as of Nov. 30, 
1938. For comparative purposes, the table indicates the monthly totals 
of all stocks and bonds and the aggregate monthly market value thereof 
beginning with January, 1938. 


The tabulation released by the New York Curb Exchange 
on Dee. 2 follows: 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF 
NOV. 30, 1938 















































No. of Amount Total Average 
Issues Outstanding c Market Value da Price e 
Common Stocks—a Shares $ g 
CRB ii 6sd cditueus 385 215,799,691 1,345,339,115 6.28 
Sh + atten inn ox 402 423 ,975,938 6,912,159,704 16.30 
Ey eer 787 639,775,629 8,257,498,819 12.91 
Preferred Stocks—b 
ES poe 116 12,180,038 387,625,772 31.82 
Ws 6 senentcutane 205 43 ,638 ,067 1,971,428 ,042 45.18 
PERE se escwcemtpiinn 321 55,818,105 2,359,053 ,814 42.26 
Bonds— $ $ $ 
ath bith co aa ech abt ean 73 586,730,786 552,584,266 94.18f 
Po ee 318 4,132,109,406 3 447,094,386 83.42f 
Pe eecsasooeanan 391 4,718,840,191 3,999,678,652 84.76f 
All Stocks— Shares $ $ 
1,125 745,981,856 10,035,115,672 13.45r 
1,125 747,140,258 10 447,518,333 13.98r 
1,123 744,101,064 8,399,747 ,953 11.28 
1,120 708,388,141 9,335,307 ,623 13.17 
1,119 701,819,915 9,244,421,764 13.17 
1,115 701,450,163 10,130,531 ,753 14.44 
1,112 695,119,500 10,606 ,403 ,563 15.25 
1,112 695,128,502 10,247,873 ,288 14.74 
1,113 696,217,021 10,112,166 ,000 14.52 
1,112 696 ,036 ,676 10,857,743 ,581 15.60 
1,108 695,593 ,734 10,616,552 633 15.26 
All Bonds— 8 $ $ 
ORE ee 397 5,205,858,132 4,153,134,843 79.97f 
ee ie 395 5,124,613,832 4,149,560,132 80.97f 
Mar. 31, 1938.......-.- 393 6,087 ,310,157 3,856, 561,998 75.80f 
Apr. 30, 1938.......-- 393 5,084, ,357 4,090,638 ,360 80.45f 
May 31, 1938......... 394 5,067 ,340,577 4,128,834,825 81.48f 
June 30, 1938.......-- 391 4,975,483 ,445 4,159,816,491 83 .61f 
July 30, 1938......._- 413 4,960 ,855,345 4,215,542,942 84.97f 
Aug. 31, 1938...-.....- 408 4,912,688,973 4,095,969 ,122 83 .38f 
Sept. 30, 1936........- 406 4,891,468 ,791 4,041,981,002 82.63f 
Oct. 31, 19388......... 395 4,769,344,891 4,064 .875,631 85.23f 
Nov. 30, 1938. .......- 391 4,718,840,191 3,999 ,678 652 84.76f 
r Revised. 


a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as ‘‘preferred’’ but which as to 
dividends, or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates of 
above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in the absence of 
a sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading day 
in each period, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding. 

f Expressed in dollars per $100 of par value. 


——— 


New York Curb Exchange Short Interest on Nov. 30 
—— ame Shares Compared with 20,714 Shares 
on Oct. 


The total short position in stocks dealt in on the New York 
Curb Exchange for the month of November, reported as of 
Nov. 30, amounted to 17,981 shares, compared with 20,714 
shares on Oct. 31, the Exchange announced on Dec. 8. 

Creole Petroleum Corp. capital stock had the heaviest 
short interest with a total of 1,869 shares, an increase of 
1,123 from the previous month. Seversky Aircraft Corp. 
capital stock was next with 1,679 shares contrasted with 
798 the previous month. The Fisk Rubber Corp. common 
stock was the only other issue in which a short interest of 
more than one thousand shares existed, its total being 1,200 


shares. 
: —_——~>__—_ 


National City Bank of New York Finds Business 
Sentiment Strengthened—Limit of Rise Far from 
Reached if Capital Goods Industries Can Be 
Brought into Circle 


Referring to the month of November as having been 
“another period of rising production and employment, with 
the gains again proving greater than most people expected,” 
the National City Bank of New York, in its December 
“Monthly Letter,” finds “business sentiment strengthened 
as the rise has proceeded,” but it adds “no one would say 
that the doubts as to the extent and duration of the recovery 
have been wholly thrown off, or that the way is clear for a 
sharp revival of new enterprise.” In part, the bank goes 
on to say: 

The chief need now, if business is to keep moving ahead, is improve- 
ment in the industries which thus far have been backward, and this is 
precisely where the outlook is uncertain and opinions divided. There is 
no limit to the business that can be carried on in this country, short of 
the limit imposed by productive capacity, if all the industries are going 
along together and supporting each other. But obviously depression in 
any one reduces the market for all. The automobile industry is making 


a strong showing this fall, but not as strong as it would if the railways, 
the machinery and heavy equipment manufacturers, factory and com- 
mercial building, foreign trade, and the other relatively depressed occupa- 
tions were giving more employment to people who undoubtedly would 
like to buy automobiles. The textile and apparel industries are doing 
better than at this time last year, but of course the unemployment in the 
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areas mentioned limits the ability to buy clothing, except as derived from 
relief payments. 

The essence of the situation is that automobiles, apparel, household 
equipment, and consumer goods industries and services generally are in a 
circle where each is providing better business for the others; residential 
building and public works have joined in the improvement; and all these 
together are giving support to the producers of steel and other metals. 
If the capital goods industries can be brought into the circle, the limit 
of the rise is far from reached. Conversely, it is recognized that a flatten- 
ing out will be inevitable unless they are included. 

—__ <> 


Further Changes Made in New York Stock Exchange 
Ticker Symbols 


The New York Stock Exchange made known on Dec. 1 
the fifth group of changes in stock ticker symbols under its 
recently announced plans to improve the ticker service by 
shortening the symbols of the most active stocks to two letters 
and assigning new three-letter symbols to less active issues. 
The fourth group of changes, which became effective Dec. 5 
were reported in these columns of Dec. 3, 3382. The 
stock exchange to become effective Dec. 12 follow: 


From 
ALS 
AWW 
BDL 
BV 
BH 
GY 
GRL Pr General Steel Castings Corp., Cv. Pfd 
ITR Interlake Iron Corp 

FW Pittsburgh Ft. Wayne & Chicago Ry. Co 
UNC Union Carbide & Carbon Co 


<i. 
> 


Allied Stores Corp 
American Water Works & Electric Co., Inc 


Barnsdall Oil Co 





“‘Pay as You Go’’ Should Be National Policy, According 
to J. Stewart Baker, of Bank of Manhattan Co.— 
In Annual Report to Stockholders Says Net Operat- 
ing Earnings of Bank for Year Will approximate 
$2,375,000—Special Dividend of 10 Cents a Share 
to Be Paid in Last Quarter 
In noting that “there are a number of very serious matters 
awaiting solution which are bound to have their effect on 
business conditions,”’’ J. Stewart Baker, Chairman of the 
Board of Directors of the Bank of the Manhattan Co. of 
New York, said, in his annual report to the stockholders 
Dec. 6, that “to my mind the most important is the problem 
of balancing our national budget, which in simple language, 
means that our Government does not spend more than it 
receives. Our budget should be balanced,” he said, “by 
reducing expenses to a minimum and increasing taxation 
sufficiently to cover this minimum.” In part, he added: 


The necessary reduction can and should be achieved by the elimination of 
waste, duplication and unnecessary governmental activity, the simplifica- 
tion of bureaus and agencies, and a general reduction in the number of people 
on our Government's payroll. If this is to be done business must be en- 
couraged to undertake certain of the activities now carried on by the 
Government. Not only would this reduce its expenses but it would make 
it unnecessary for the Government to borrow on such a large scale. To 
finance these undertakings business would make use of the vast credit 
facilities that are available. Thus, private loans would gradually take 
the place of Government obligations in the portfolios of the banks—a 
healthy change both for the banks and the Government. 


In conclusion, Mr. Baker said “ ‘pay as you go’ should be 
our national policy!” 
In referring to the bank’s affairs, Mr. Baker stated, in 
A year ago I told you that the future earnings of your company would 
depend on two things: First, the general level of interest rates and, second, 
the volume of loans. In April the Secretary of the Treasury ‘‘desterilized’’ 
gold with a value of $1,392,000,000, thus putting this amount of money into 
the credit structure. At the same time the Federal Reserve Boad an- 
nounced a reduction in reserve requirements for members of the Federal 
Reserve System. This released about $750,000,000 to the banks for loans 
and investments. The President accompanied these moves by a statement 
that he would ask for additional large appropriations to be spent or loaned 
for public works. Immediately the general level of interest rates declined 
and the demand for loans decreased. It was evident that for the quarter 
ending June 30 the net operating earnings of your company, not including 
profits realized on the sale of securities, would not be sufficient to cover the 
quarterly dividend of 3714 cents per share which it has been paying. Ac- 
cordingly, your directors after considering the probable effect of these 
actions of our Government on the earnings of your company, decided it 
would be wise and in the best interests of your company to fix the quarterly 
dividend at 20 cents per share. They believed that a dividend of this 
amount could be maintained under current business conditions and in spite 
of low interest rates and the small demand for commercial loans. Barring a 
general decline in business or some unforeseen governmental action which 
would adversely affect banks, it is my opinion that your company can con- 
tinue to pay this amount as a regular quarterly dividend and add something 
to undivided profits. Your directors had in mind that at the end of each 
year they would consider the results of the operation of the bank during the 
12 months period and if earnings and general conditions warranted it, would 
declare a special dividend based on the results attained. In accordance 
with this plan and in keeping with the past policy of paying out to svock- 
holders in dividends as large an amount of the earnings as is consistent with 
sound management, they intend to declare in addition to the regular divi- 
dend for this quarter a special dividend of 10 cents per share. The payment 
Sanne roc ee sn Sileens eee a werk nar anradguna a 
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the results of each year’s'operations. . . . wo ae si 
The average rate of return on loans and securities in the year 1937 was 
2.48%. The average rate for the first 11 months of this year was 2.21% 
oes Ge tees ete This decline in rate and the decrease 
demand loans our customers ha 
- . ve reduced considerably our 
Based on the earnings for the first nine months and on estimated earnings 
for the last three months, net operating earnings for this year, not including 
profits on the sale of securities, will approximate $2,375,000. This com- 
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pares with $2,961,000 for 1937. Profits realized on securities sold have 
amounted to $1,623,000. Recoveries on items previously charged off and 
reserves previously set up which are no longer required are estimated at 


$724,000 for the year. 
By the end of the year if the plan for the dividends as outlined is carried 


out $2,150,000 will have been declared in dividends and we estimate that 
$310,000 will have been added to undivided profits, $307,000 used to write 
down other securities, $740,000 to charge off or reduce the book value of 
miscellaneous items, and $1,215,000 to set up reserves against our holdings 
of United States Government obligations. With such a large amount of 
Government securities it has seemed wise to use the profits arising from sales 
as reserve against our portfolio. This policy is being pursued at the present 
time. Therefore, if any further profi on Government securities are 
realized before the end of the year, they will be added to these reserves. 


In part, Mr. Baker also said: 

I know you would like me to say something about the outlook for your 
company during the coming year. When one had only the economic and 
financial situations here and abroad to consider in forecasting business | 
conditions, the task was difficult enough, but now, when one also must 
consider the disturbed foreign situation and the possible actions of Govern- 
ment bureaus and agencies with their vast regulatory powers and with their 
control of the money market and of the spending of immense sums, it is 
impossible to express an opinion with any degree of confidence. . . . 
To the business man or investor, large or small, there is nothing so dis- 
concerting as the possibility of having the laws and regulations under which 
he is operating so changed that, through no fault of his or error of judgment, 
his transactions prove unprofitable. Recently there has been some indica- 
tion that the people of this country would like to see business men relieved 
of this uncertainty. Already it has had its effect on the business man and 
if he sees further signs that he is not to be exposed to more experimenta- 
tion, it is my belief his business activity will increase. If it does, your 
company will benefit accordingly. 

a 


Tenders of $354,169,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Dec. 7— 
$100,983,000 Accepted at Average Rate of 0.017% 


A total of $354,169,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
Dec. 7, 1938, and maturing March 8, 1939, it was announced 


Dec. 5 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Secretary Morgenthau said, $100,983,000 
was accepted at an average rate of 0.017%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Dec. 5. Reference to 
the offering appeared in our issue of Dec. 3, page 3385. The 
following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Dec. 5: 

Total applied for, $354,169,000 Total accepted, $100,983 ,000 
Range of accepted bids: 

High, 100. 

Lew, 99.995; equivalent rate approximately 0.020% . 

Average price, 99.996; equivalent rate approximately 0.017% . 

(24% of the amount bid for at the low price was accepted.) 

ed 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Dec. 14, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Re- 


serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Dec. 12, were invited on Dec. 8 by Secretary 
of the Treasury Henry Morgenthau Jr. Tenders will not 
be received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Dec. 14, 1938, and will mature on 
March 15, 1939; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of Treasury bills on Dec. 14 in amount of 
$100,000,000. The following is from Secretary Morgen- 
thau’s announcement of Dec. 8: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value) . 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of che face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 12, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted n.ust be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Dec. 14, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bils and govern the conditions of their 
issue. 
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Treasury Dec. 15 Financing Operation—Offers $400,- 
000,000 22-27-Year 234% Bonds and $300,000,000 
Five-Year 144% Notes—-Offering Also Makes Pro- 
vision for Exchange of $941,613,750 Notes Maturing 
March 15 for Bonds or Notes Offered for Cash or 
New Nine-Year 2% Bonds—Holders of $922,000,000 
Notes Accept Exchange Offer—No Preferential 
Allotments—Cash Offering Over-Subscribed 


The amount sought by the Treasury on the bond offering 
for cash was $400,000,000 or thereabouts and, on the note 
offering, $300,000,000 or thereabouts. On the basis of the 


announced percentages of subscriptions allotted it appears 
that the Treasury sold a totai of $401,240,000 bonds and 
$301,140,000 notes for cash. 

The Treasury statement that there would be no preference 
shown in making ailotments read: 

No preferred allotments; subscriptions for both issues made on straight 
Percentage basis with adjustment, where necessary, to the nearest $100 
denomination 

The Treasury this week completed its quarterly financing 
for Dee. 15, having floated an issue of 22-27-year 234% 
Treasury bonds of 1960-65 and an issue of five-year 144% 
Treasury notes of Series B-1943, offered for cash in amount 
of $700,000,000, or thereabouts. At the same time, holders 
of 114% Treasury notes of Series C-1939 maturing March 15, 
1939, were offered the privilege of exchanging such maturing 
notes for additional amounts of either the Treasury bonds 
or the Treasury notes offered for cash subscription, or for a 
new series of nine-year 2% Treasury bonds of 1947, the ex- 
change in any case to be made par for par, with an adjust- 
ment of accrued interest as of Dec. 15, 1938. In his announce- 
ment the Secretary of the Treasury called attention to the 
fact that Treasury notes of Series C-1939, maturing March 
15, 1939, are now outstanding in the amoun’ of $941,613,750, 
and that the aus exchange offering will be the only 
opportunity afforded the holders of these maturing notes to 
exchange them for other interest-bearing obligations of the 
United States. The Treasury bonds were offered for cash in 
amount of $400,000,000, or thereabouts, and the notes in 
amount of $300,000,000, or thereabouts. The right was 
reserved by the Secretary of the Treasury to increase the cash 
offering of bonds or notes by an amount sufficient to accept 
all subseriptions of maturing notes tendered in exchange. 
The Treasury made a preliminary announcement on Dec. 2 
of the type of securities to be offered in its mid-December 
$1,641,613,750 financing, as was noted in our issue of 
Dec. 3, page 3385. 

The Treasury Department yesterday (Dec. 9) made a 
reliminary announcement of the results of its Dec. 15 
inancing. Of the $941,613,750 outstanding Treasury notes 

of Serices C-1939, maturing March 15, 1939, $922,000,000 
accepted the offer of exchange of new securities on a par for 
par basis. Of the total exchanges, $695,000,000 was for the 
nine-year 2% Treasury bonds of 1947, $188,000,000 for the 
22-27-year 2%4 % Treasury bonds of 1960-65, and $39,000,000 
for the five-year 144% Treasury notes of Series B-1943. 

A departure was made in the allotment of cash subscrip- 
tions, in that no preferential allotments were made; hereto- 
fore it has been the practice to allot subscriptions of $1,000 
in full. It is said that this privilege has been abused and 
consequently ail subscriptions were allotted on a straight 
percentage basis. Cash subscriptions to the 22-27-year 
2%4% Treasury bonds aggregated $5,732,000,000 and allot- 
ments were made on the basis of 7% of the amount sought. 
$3 346,000,000 was the total of subscriptions to the offering 

of five-year 144% Treasury notes of Series B-1943 and allot- 
ments were made on the basis of 9% of the amount sub- 
scribed. 

The cash subscription books were closed at ‘the close of 
business Dec. 5, the day they were offered. The exchange 
books were closed at the close of business Dec. 7. In each 
instance subscriptions placed in the mail before midnight on 
the day of the closing of the book:, it was announced by 
Secretary Morgenthau, “will be considered as having been 
entered before the close of the subscription books.”’ Secre- 
tary Morgenthau issued the following announcement on 
Dec. 5 on the closing of the books: 

“Secretary of the Treasury Morgenthau announced last night (Dec. 5) 
that the subscription books for the current offering of 2%% Treasury 
bonds of 1960-65 and of 14%% Treasury notes of Series B-1943 closed at 
the close of business Dec. 5, for the receipt of cash subscriptions. 

Cash subscriptions for either issue addressed to a Federal Reserve bank 
or branch, or to the Treasury Department, and placed in the mail before 


12 o'clock midnight, Dec. 5, will be considered as haying been entered © 


before the close of the subscription books. 

The subscription books for both issues, and also for the issue of 2% 
Treasury bonds of 1947, will close at the close of business Dec. 7, for the 
receipt of subscriptions in payment of which Treasury notes of Series C-1939, 
maturing March 15, 1939, are tendered. 

Exchange subscriptions for any of the three issues addressed to a Federal 
Reserve bank or branch, or to the Treasury Department, and placed in the 
mail before 12 o’clock midnight, Dec. 7, will be considered as having been 
entered before the close of the subscription books. 

Announcement of the amount of cash subscriptions and the bases of 
allotment will probably be made on Dec. 9. 


The details of the offering were made available by Mr. 
Morgenthau on Dec. 4, for publication on Dec. 5. The bonds 
and notes, offered for cash at par and accrued interest, and 
the exchange bonds, offered at par, are dated and bear 
interest from Dec. 15, 1938; the interest is payable semi- 
annually on June 15 and Dee. 15. The 244% bonds are due 
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Dec. 15, 1965, but may be redeemed at the option of the 
United States on and after Dec. 15, 1960, in whole or in part, 
at par and accrued interest. The 2% bonds will mature on 
Dec. 15, 1947, and the 144% notes become due Dee. 15, 
1943; neither of these issues is subject to call for redemption 
prior to maturity. 

This is the second time the Treasury has borrowed “new 
money” this year. In the Sept. 15 financing, referred to in 
these columns of Sept. 10, page 1571, the Treasury offered 
$400,000 ,000 214% bonds of 1950-52 and $300,000,000 14% 
notes of Series A-1943; both issues were also offered in ex- 
change for $433,460,900 of 144% notes which mature on 
Dec. 15, 1938. As to this week’s offering, Washington 
advices Dec. 4 to the New York “Times” noted: 


In all, the /Treasury’s current financing involves the issuance of securities 
in the possible total amount of $1,641,000,000, of which $700,000,000 
would be “new money” and some $941,000,000 in exchange issues. The 
“new money” issues would push the national debt over the $39,000,000,000 
for the first time. 


Details of the new bonds and notes offered this week are 
contained in the following official Treasury Department 
circulars: 

UNITED STATES OF AMERICA 
2%% TREASURY BONDS OF 1960-65 
Dated and bearing interest from Dec. 15, 1938 
Due Dec. 15, 1965 
Redeemable at the option of the United States at par and accrued interest 
on and after Dec. 15, 1960 
Interest payable June 15 and Dec. 15 
1938—Department Circular No. 598—Public Debt Service 
TREASURY DEPARTMENT 
Office of the Secretary 
Washington, Dec. 5, 1938 
I Offering of Bonds oa 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 2%4% bonds of the United States, designated Treasury bonds of 
1960-65. The amount of the offering is $400,000,000, or thereabouts, with 
the right reserved to the Secretary of the Treasury to increase the offering 
by an amount sufficient to accept all subscriptions for which Treasury 
notes of Series C-1939, maturing March 15, 1939, are tendered in payment 
and accepted. 

II. Description of Bonds 

1. The bonds will be dated Dec. 15, 1938, and will bear interest from that 
date at the rate of 2%% per annum, payable semi-annually on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15, 1965, but may be redeemed at the option of the 
United States on and after Dec. 15, 1960, in whole or in part, at par and 
accrued interest, on any interest day or days, on four months’ notice of 
redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redemption the bonds to be redeemed will be 
determined by such method as may be prescribed by the Secretary of the 
Treasury. From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, or gift taxes, and (b) 
graduated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds au- 
thorized by the Second Liberty Bond Act, approved Sept. 24, 1917, as 
amended, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association, or corporation, shall 
be exempt from the taxes provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds wll be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Others than banking institutions will not be per- 
mitted to enter subscriptions except for their own account. Cash subscrip- 
tions from banks and trust companies for their own account will be received 
without deposit but will be restricted in each case to an amount not ex- 
ceeding one-half of the combined capital and surplus of the subscribing bank 
or trust company. Cash subscriptions from all others must be accompanied 
by payment of 10% of the amount of bonds applied for. The Secretary of 
the Treasury reserves the right to close the books as to any or all subscrip- 
tions or classes of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, to allot less than the amount of bonds applied for, 
to make allotments in full upon applications for smaller amounts and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
or to adopt any or all of said methods or such other methods of allotment 
and classification of allotments as shall be deemed by him to be in the 
public interest; and his action in any or all of these respects shall be final. 
Subject to these reservations, subscriptions in payment of which Treasury 
notes of Series C-1939 are tendered will be allotted in full. Allotment notices 
will be sent out promptly upon allotment, and the basis of the allotment 
will be publicly announced. 


IV. Payment 
1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before Dec. 15, 1938, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of bonds applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
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discretion, be forfeited to the United States. Any qualified depositary will 
be permitted to make payment by credit for bonds allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its 
district. Treasury notes of Series C-1939, maturing March 15, 1939, with 
coupon dated March 15, 1939, attached, will be accepted at par in payment 
for any bonds subscribed for and allotted, and should accompany the 
subscription. Accrued interest from Sept. 15, 1938, to Dec. 15, 1938, on 
the maturing notes ($3.770718 per $1,000) will be paid following acceptance 
of the notes. 
V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for bonds allotted, to make delivery 
of bonds on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 


UNITED STATES OF AMERICA 
2% TREASURY BONDS OF 1947 
Dated and bearing interest from Dec. 15, 1938 
Due Dec. 15, 1947 


Interest payable June 15 and Dec. 15 
1938—Department Circular No. 599—Public Debt Service 


TREASURY DEPARTMENT 


Office of the Secretary 
Washington, Dec. 5, 1938 
I, Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par, from the people of the United States for 2% bonds 
of the United States, designated Treasury bonds of 1947, in payment for 
which only Treasury notes of Series C-1939, maturing March 15, 1939, 
may be tendered. The amount of the offering under this circular will be 
limited to the amount of Treasury notes of Series C-1939 tendered and 
accepted. 

II. Description of Bonds 

1. The bonds will be dated Dec. 15, 1938, and will bear interest from 
that date at the rate of 2% per annum, payable semi-annually on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15, 1947, and will not be subject to call for redemp- 
tion prior to maturity. 

2. The bonds shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, or gift taxes, and (b) 
graduated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits or individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds au- 
thorized by the Second Liberty Bond Act, approved Sept. 24, 1917, as 
amended, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association, or corporation, shall 
be exempt from the taxes provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are au- 
thorized to act as official agencies. The Secretary of the Treasury reserves 
the right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts 
and to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods 
of allotment and classification of allotments as shall be deemed by him 
to be in the public interest; and his action in any or all of these respects 
shall be final. Subject to these reservations, all subscriptions will be allotted 
in full. Allotment notices will be sent out promptly upon allotment. 


IV. Payment 

1. Payment at par for bonds allotted hereunder must be made or com- 
pleted on or before Dec. 15, 1938, or on later allotment, and may be made 
only in Treasury notes of Series C-1939, maturing March 15, 1939, which 
will be accepted at par, and should accompany the subscription. Coupons 
dated March 15, 1939, must be attached to the notes when surrendered, 
and accrued interest from Sept. 15, 1938, to Dec. 15; 1938 ($3.770718 per 
$1,000), will be paid following acceptance of the notes. 


V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal] Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for bonds allotted, to make delivery 
of bonds on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 

HENRY MORGENTHAU JR., Secretary of the Treasury. 
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UNITED STATES OF AMERICA 
1%% TREASURY NOTES OF SERIES B-1943 
Dated and bearing interest from Dec. 15, 1938 
Due Dec. 15, 1943 


Interest payable June 15 and Dec. 15 
1938—Department Circular No. 600—Public Debt Service 


TREASURY DEPARTMENT 


Office of the Secretary 
Washington, Dec. 5, 1938 


I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 1%% notes of the United States, designated Treasury notes of 
Series B-1943. The amount of the offering is $300,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of Series C-1939, maturing March 15, 1939, are tendered 
in payment and accepted. 


II. Description of Notes 


1. The notes will be dated Dec. 15, 1938, and will bear interest from 
that date at the rate of 14% per annum, payable semi-annually on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15, 1943, and will not be subject to call for redemp- 
tion prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes, or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve banks and the Treasury Department are 
authorized to act as official agencies. Others than banking institutions 
will not be permitted to enter subscriptions except for their own account. 
Cash subscriptions from banks and trust companies for their own account 
will be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of 
the subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied by payment of 10% of the amount of notes applied 
for. The Secretary of the Treasury reserves the right to close the books 
as to any or all subscriptions or classes of subscriptions at any time without 
notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts 
and to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods 
of allotment and classification of allotments as shall be deemed by him to 
be in the public interest; and his action in any or all of these respects shall 
be final. Subject to these reservations, subscriptions in payment of which 
Treasury notes of Series C-1939 are tendered will be allotted in full. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of 
the allotment will be publicly announced. 


IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted on 
cash subscriptions must be made or completed on or before Dec. 15, 1938, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of notes applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Any qualified depositary will 
be permitted to make payment by credit for notes allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its 
district. Treasury notes of Series C-1939, maturing March 15, 1939, with 
coupon dated March 15, 1939, attached, will be accepted at par in pay- 
ment for any notes subscribed for and allotted, and should accompany 
the subscription. Accrued interest from Sept. 15, 1938, to Dec. 15, 1938, 
on the maturing notes ($3.770718 per $1,000) will be paid following ac- 
ceptance of the notes. 

V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments 
on the basis and up to the amounts indicated by_the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts, to issue 
allotment notices, to receive payment for notes allotted, to make delivery 
of notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHADU JR., Secretary of the Treasury. 
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New Income Tax Form Designed to Simplify Returns 
for 85% of Nation’s Business Corporations Ap- 
proved by Secretary of Treasury Morgenthau 

A new four-page corporation income tax form intended, 
it is stated to provide simplified returns for approximately 

85% of the country’s business organizations was approved 

on Nov. 30 by Secretary of the Morgenthau. With 

certain minor exceptions, corporations with total receipts of 
not more than $250,000 and net income of not more than 
$25,000 wiil be provided with the new Form 1120A. For 

1937 business operations, all corporations made their returns 
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on the six-page Form 1120, it was stated. Carried out under 
the direction of Guy T. Holvering, Commissioner of Internal 
Revenue, the development of the new return for smaller 
corporations was a continuation of the program of simplifica- 
tion undertaken last year by Secretary Morgenthau and 
Roswell Magili, former Under Secretary of the Treasury, 
and inaugurated with improved returns for individual in- 
come. It was stated in a Treasury Department announce- 
ment which went on to say: 


The smaller corporation form for use beginning with the 1938 taxable 
year, experts of the Bureau of Internal Revenue said, will materially facili- 
tate the preparation of the return as it is physically more managable in 
preparaton, whether completed manually or by typewriter. 

Moreover, they said, it will save the time.of the corporations’ officials in 
studying items and instructions because all the items and instructions which 
are not applicabe to about 85% of the corporations have been omitted from 
the new form. 

The items eliminated relate to the more complex tax computations and 
the basic surtax credit, which apply only to corporations with net incomes 
of more than $25,000. Detailed instructions with respect to these items 
also have been omitted from the smaller form. <a 

In general this change makes effective for corporations the sameprinciple 
which has been applied for years to individuals in the matter of providing 
a smaller and simpler form for taxpayers with small incomes. 

All income tax forms have been revised to give effect to the changes made 
necessary by the Revenue Act of 1938 and to make such other changes as 
were possible to aid the taxpayers in computing their tax liability as re- 
quired by law. 

The forms will be available for release and distribucion by the Collectors 
of Internal Revenue during the first week in January. The revision of the 
returns was the work of the Committee on Internal Revenue Forms, whose 
members are: T. C. Atkeson, J. E. Jenkins, and George Targett of the 
Income Tax Unit and H.C. Armstrong and W. D. Freyburger of the Office 
of the Chief Counsel of the Bureau of Internal Revenue. 
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President Roosevelt Lauds Democratic Processes and 
Urges Nation to Continue in Liberal Path—In 
Address at University of North Carolina He Con- 
tends New Deal Must Pursue Policies 


President Roosevelt, addressing the student forum at the 
University of North Carolina, on Dec. 5, in a speech broad- 
cast throughout the Nation and to foreign countries, declared 
that liberalism in government is here to stay, and that 
birth, wealth or political position no longer carry the right 
to govern. Although it had been thought that the President 
in his address would discuss at length the foreign policy 
of the United States and the question of political refugees, 
he mentioned these matters only by bare implication when 
he said that although “there may be those in the world who 
believe that a regimented people, whose every thought and 
action is .directed by one man, may give some type of 
people a security which is pleasing to them. But whatever 
convictions I have, none is stronger than my abiding belief 
that the security and well-being of the American people can 
best be served by the democratic processes.” 

The President stopped at Chapel Hill, N. C., the site of 
the University, after completing a fortnight’s vacation in 
Warm Springs, Ga. Following his address he continued to 
Washington, where he arrived Dec. 6. 

In his speech at Chapel Hill Mr. Roosevelt repeatedly 
expressed his faith in democracy, and said that the people 
of the United States could best serve the cause of world 
peace by demonstrating the workability of democratic insti- 
tutions. He said that the results of the November elections 
did not constitue a crushing blow to the cause of liberalism 
in this country, and indicated that he intends to carry on 
the “liberal program” of the New Deal. In some quarters 
the speech was interpreted as the opening effort in the 
Democratic 1940 campaign. 

The President’s address follows: 

The late Justice Cordozo of the Supreme Court wrote a few years ago: 

“We live in a world of change. If a body of law were in existence adequate for 
the civilization of today, it could not meet the demands of tomorrow. Society is 
inconstant. So long as it is inconstant . . . there can be no constancy in law. 
- » « Law defines a relation not always between fixed points, but often between 
points of varying position. . . . There is change whether we will it or not.” 

It is recognition of this philosophy that has made the University of 
North Carolina representative of liberal teaching. And it is my recognition 
of your recognition of that philisophy that brings me so willingly to 
Chapel Hill today. 

It is a far cry from the days of my first visit to the university, nearly 
a quarter of a century ago. I came then because my old chief—that great 
North Carolina liberal, Josephus Daniele—told me I should see for myself 
a great institution of learning which was thinking and acting in terms of 
today and tomorrow and not in the tradition of yesterday. 

In those days the leadership of the Nation was in the hands of a great 
President who was seeking to recover for our social system ground which 
had been lost under his conservative predecessor, and to restore some- 
thing of the fighting liberal spirit which the Nation had gained under 
Theodore Roosevelt. It seemed one of our national tragedies that just 
when Woodrow Wilson was beginning to accomplish definite improvements 
in the living standards of America, the World War not only interrupted 
his course, but laid the foundation for 12 years of retrogression. I say 
this advisedly because it is not progress, but the reverse, when a nation 
goes through the madness of the 20’s, piling up paper profits, hatching all 
manner of speculations, and coming inevitably to the day when the bubble 
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bursts. 

It is only the unthinking liberals in this world who see nothing but 
tragedy in the slowing up or temporary stopping of liberal progress. It 
is only the unthinking conservatives who rejoice when a social or economic 


reform fails to be 100% successful. It is only the “headline’’ mentality 
that exaggerates or distorts the true objectives of those in this Nation, 
whether they be the President of the University of North Carolina or the 
President of the United States, who, with Mr. Justice Cardozo, admit the 
fact of change and seek to guide change into the right channels, to the 
greater glory of God and the greater good of mankind. 
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You undergraduates who zee me for the first time have read your news- 
papers and heard on the air that I am, at the very least, an ogre—a 
consorter with Communists, a destroyer of the rich, a breaker of our 
ancient traditions. You think of me, perhaps, as the inventor of the 
economic royalist, of the wicked utilities, of the money changers of the 
temple. You have heard for six years that I was about to plunge the 
Nation into war, that you and your little brothers would be sent to the 
bloody fields of battle in Europe, that I was driving the Nation into bank- 
ruptcy, and that I breakfasted every morning on a dish of “grilled 
millionaire.” 

Actually, I am an exceedingly mild-mannered person—a_ practitioner 
of peace, both domestic and foreign, a believer in the capitalistic system, 
and for my breakfast a devotee of scrambled eggs. You have read that, 
as a result of balloting last November, the liberal forces in the United 
States are on their way to the cemetery, yet I ask you to remember that 
liberal forces in the United States have often been killed and buried—with 
the inevitable result that in short order they have come to life again, with 
more strength than they had before. 

It is also true that other men in public life have protested against 
certain forms of economic control, and that epithets far stronger than any 
I have used have been employed, even by Presidents of the United States. 
Those of us who knew Woodrow Wilson and Theodore Roosevelt and 
Grover Cleveland could hardly call them mollycoddles. 


Quotes Theodore Roosevelt 


I was reading a letter of Theodore Roosevelt the other day, written to a 
friend in the spring of 1908, ard it will, I think, interest and amuse you 
if I quote from it. He was writing to a man who was fighting for social 
and political decency on the Pacific Coast. He said: 

“Now and then you must feel downhearted when you see men guilty of the most 
atrocious crimes who, from some cause or other, in escaping punishment, 
and especially when you see . - men of wealth, of high business, and in a sense 
of high social standing, banded together against you. My dear sir, I want you to 
feel that your experience is simply the experience of all of us who are engaged in 
this fight. There is no form of slander and wicked falsehood in which the New 


that call themselves 
eminently cultured, have not indulged as regards myself 


the greatest financiers of New York, but also in most of the uptown clubs. . . . 
It is just in these places that the feeling against me has been most bitter. As a 
matter of fact, I do not care a snap of my fingers about it. I do not care whether 
they think well of me or think ili of me. But I do care a very great deal to do this 
work without flinching, on the one hand, and, on the other hand, without becoming 
angered and irritated to a degree that will in any way cause me to lose my head. 

“Now, so it with you and your associates. You must keep reasonably good 
natured; but above all things you must not lose heart; and you must battle on val- 
iantly, no matter what the biggest business men may say, no matter what the 
mob may say, no matter what may be said by that element which chooses to regard 
itself as socially the highest element. ‘You are in a fight for plain decency, for the 
plain democracy of the plain people who believe in honesty and in fair dealing between 
man and man. Do not get disheartened; and keep up the fight.”’ 

Theodore Roosevelt, born of an old New York family, Southern on his 
mother’s side, trained as a young man on our Western frontiers, was 
perhaps the first American President in modern times who knew the whole 
Nation. In the letter which I have read, and with this national back- 
ground, it seems to me what he said in effect was, first, that the American 
people have, and must have, a definite objective for the improvement of 
government, for the improvement of social and economic conditions ; 
second, that these objectives must be carried out by definite action, and, 
third, that in the attaining of them, the President and the Government 
and the people as a whole must have two essential qualities—first, a sense 
of proportion and perspective, and, second, goodwill and a sense of humor. 

Almost every crisis of our history since 1789 has become a crisis because 
of a lack on the part of leaders or on the part of the people themselves, 
or both, of some of these essentials. 

The very birth of the Democratic party, at a time when President Wash- 
ington publicly expressed the hope that the Nation could be run without 
parties, was due to the simple fact that the Government itself was domi- 
nated by the great commercial and shipping interests of the seaboard, and 
failed to give recognition to the needs and the desires of the masses of 
the inhabitants of the original 13 States who did not subscribe to the theory 
that birth, wealth or political position could give to the possessors of these 
qualifications the sole right to govern. Hence the Democratic party. 

A generation later a Government dominated by the other extreme—the 
plainer people from the back country, from the Piedmont and the slopes 
of the Alleghanies, paying scant attention to the ship owners of the 6ea- 
board, drove our Nation into the second war against Great Britain. And 
here in the South it is worth remembering that the first suggestion of 
secession from the Union was proposed by delegates from the New England 
States in the Hartford convention in 1814, 

In both cases tolerance and the national point of view were absent. 
Another generation went by and it was the same lack of tolerance, the 
same lack of a national point of view, which brought about a war which 
was not inevitable—the war between the States. 

The scene changed and the Nation was confronted not by a sectional 
difference but by a struggle for economic and social control—a period 
vhich saw the control of our National Government by groups of individuals 
who, owning their Government through owning vast financial power, used 
the plea of development of our national resources that they might feather 
their own nests. 

In the lifetime of people who are still with us there were men whom, 
we must admit, had courage and vision, who pushed railroads across the 
plains, opened mines, dammed rivers, created vast aggregations of capital, 
and left in their wake vast aggregations of national and State and local 
political power. In a sense, those were glorious days, because the wide- 
open spaces were open to those native Americans and those who were 
flocking hither from the centers of Europe to find work in new fields. 

A current author emphasizes the perfection of life that surrounded our 
population half a century ago. He draws a picture of the complete lack 
of any restraints on any individual and infers that every American of those 
days, no matter what part of the country he or she lived in, lived in a 
Utopia of work and play to which we should seek an immediate return. 

A few days ago, in Georgia, I talked with an old friend whom I have 
known for 10 years. He was what might be called an old-fashioned South- 
ern conservative. We got to “reminiscing” about the old days when I 
first lived in Georgia. He reminded me of the days when cotton was 
selling at 5c. a pound, and, while he admitted that the ramifications of 
our Federal legislation, and especially of court decisions during the past 
six years, were somewhat beyond him, he allowed that some principle of 
crop control—cotton and tobacco—decided on by a majority of the farmers 
themselves, was the most democratic way to prevent the return of 5c. cotton. 

He reminded me of two little banks in Warm Springs, Ga.—banks in 
which many thousands of dollars of local savings had been deposited—of 
the failure of both of these banks and the loss of the savings, and of the 
fact today that deposits in the banks of the United States are safe, and 
he remarked: “I hope that that type of liberal legislation will not be 


repealed.” 
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He reminded me of the white men and Negroes who never saw, as the 
heads of families. $100 in cash the whole year round. He reminded me 
of the days in 1932 when the States of the Union were going broke and 
losing their credit because the whole burden of the relief of the starving 
was placed on their shoulders, without the contribution of one dollar from 
the Federal Government. He reminded me of the complete lack of any 
social security program—of the days when a home-builder was charged 15% 
and 20% to borrow the money to build his house; of the days when slum 
clearance was a beautiful ideal on paper, and nowhere else. 

And when he left he said: 

“Young man, I don’t know the United States the way you do, but I know this 
section of the Nation pretty well. I don’t understand the actual working out of 
all these new-fangled things that the Government has been starting in these past 
six years. But I know this section of the country, and I want to tell you that 
there is a new spirit abroad in the land. I am not talking just about the fact that 
there is more buying power, that houses are painted that were never painted before, 
that our banks are safe, that our roads and schools are better. What I am talking 
about ts that all of our young people in my section of the country think that we 


are ‘going places’.”’ 

Those two words, “going places,’”’ seem to be an essential in modern 
civilization. 

They represent the conviction on the part of the young people of 
America that life never remains static, that there are better days ahead 
than ever before, that an opportunity to find a way of life, to earn a 
living, to raise a family in comfort and security, are better today and 
will be better tomorrow. There may be those in the world who believe 
that a regimented people whose every thought and action is directed by 
one man may give some people a type of security which is pleasing to 
them. But whatever convictions I have, none is stranger than my abiding 
belief that the security and well-being of the American people can best be 
served by the democratic processes which have made this country strong 
and great. 

The future, however, rests not on chance alone, not on mere conservatism, 
mere smugness, mere fatalism, but on the affirmative action which we 
take in America. What America does or fails to do in the next few years 
has a far greater bearing and influence on the history of the human race 
for centuries to come than most of us who are here today can ever 
conceive. 

We are not only the largest and most powerful democracy in the whole 
world, but many other democracies look to us for leadership that world 
democracy may survive. I am speaking not of the external policies of the 
United States. They are exerted on the side of peace and they are exerted 
more strongly than ever before toward the self-preservation of democracies 
through the assurance of peace. 

What I would emphasize is the maintenance of successful democracy at 
home. Necessarily, democratic methods within a nation’s life entail 
change—the kind of change through local processes described by Mr. Justice 
Cardozo—the kind of change to meet new social and economic needs 
through recognized processes of government. 

Because we live in an era of acceleration, we can no longer trust to the 
evolution of future decades to meet these new problems. They rise before 
us today and they must be met today. 

That is why the younger generation means so much in our current 
affairs. They are part of the picture in their 20’s without having to 
wait until they have passed middle age. That is why I myself associate 
myself so greatly with the younger generation. That is why I am happy 
and proud to become an alumnus of the University of North Carolina, 
typifying, as it does, American liberal thought through American action. 
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President Roosevelt Plans to Renew Recommendations 
for Legislation for Government Reorganization 


Plans of President Roosevelt to again send to Congress a 
message recommending the enactment of legislation to 
reorganize the Government agencies, was disclosed by Mr. 
Roosevelt yesterday (Dec. 9), according to Associated Press 
accounts from Washington, which also stated: 

The President conferred with Government reorganization experts yes- 
terday. He said at his press conference today that the conference reported 


very good progress. 
The legislation he will request will be broad in scope, he said, adding 


that he understood various members of Congress planned to introduce bills. 
The Chief Executive said he had no idea whether there would be funda- 
mental changes in the new program as compared to that which passed the 
Senate in the last Congress but met defeat in the House. 
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President Roosevelt Believes Cost of Armaments Pro- 
gram Should be Put on “Pay-as-You-Go’’ Basis— 
Warns, However, He Does Not Necessarily Favor 
Increased Taxes—Will See Anthony Eden While 
Former British Foreign Secretary is in United 


States 

The new United States national defense program should 
be Fanny on a “pay-as-you-go basis,’ President Roosevelt 
said at a press conference on Dec. 6. At the same time, Mr. 
Roosevelt warned against any assumption that he advocated 
pa the expense the same year it was incurred, or that he 
woul propose new taxes in connection with the Adminis- 
tration’s armament expansion plans. The President also 
said that it must not be forgotten that the Federal Govern- 
ment also collects revenues each year other than from taxa- 
tion, and it should not be concluded that increased taxation 
was necessarily a corollary of the “pay-as-you-go” theory. 
A Washington dispatch of Dec. 6 to the New York “Times” 
summarized in part his remarks as follows: 

So important did White House aides consider the President's statement 
that Stephen T, Early, Press Secretary, called in newspaper men after the 
ee, to elucidate Mr. Roosevelt's off-hand comment substantially 
as ws: , 

His position is that he is determined to pay for the national defense year 
by year. However, that does not of necessity mean, because of other com- 
pensation adjustments that may be made, that there will be in- 
creased taxation. Moreover, the President has not yet determined to go 
ahead with expansion of the national defense, even aside from the question 


of increased taxation. 
Repayments by States Cited 
From the President's and Mr. Early’s remarks the impression was gained 
that the Administration was optimistic that new levies for paying the cost 
of whatever increased defense expenditures are authorized might be avoided. 
In this connection, Mr. Roosevelt seemed particularly anxious to call atten- 
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tion to repayment to the Federal Government by States on account of 


advances for public works expenditures. 
These observations were made by the President in connection with the 


national defense program, which he emphasized was still in the study stage, 


1. Pump-priming and the question of unemployment will not be a factor 
in whatever rearmament matey modernization poem is recom- 
mended by experts now Snyestigeting the nation’s needs e light of tech- 
nical improvements abroad in the machinery of war. 

2. The Administration has good reason for doubting the accuracy of 
——— that American airplane manufacturers are lagging foreign build- 


ers in construction and design. 
3 to Co on the subject of national 


. In his contemplated 
defense Mr. Roosevelt will not ude a proposai for the conservation of 


natural resources ie be needed in the conduct of war. No thought 
has been given to su domestic production of manganese because it 


would be too expensive. 
4. While the War and Navy Departments have recommended the 2 


cumulation of certain metals ‘such as nickle, tin and others in which 
country is deficient, such questions would have to be handled separately 
ym aed recommendation he would make to Congress on the national 
The press conference also included an admission by the 
President that he expects to meet Anthony Eden, former 
British Secretary, who arrived in the United States yester- 
day (Dee. 9). 
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President Roosevelt Indicates Federal Lending to 
Georgia May Be Resumed—Says State’s Legislators; 
Have Found Constitutional Loophole Enabling 
Assumption of Financial Obligations 


President Roosevelt told a press conference at Warm 
Springs, Ga., on Dec. 2, that Georgia legislative leaders had 
found means of circumventing the State’s constitutional 
prohibition against contracting financial obligations except 
for restricted emergency purposes, and he indicated that 
it would not be necessary to cut off further Federal public 
works appropriations, as he had indicated would be done at 
an earlier press conference, Nov. 22 (referred to in the 
“Chronicle” of Nov. 26, page 3240). Governor Rivers of 
Georgia attended the press conference on Dec. 2, and also 
assured newspaper men that a way had been found to har- 
monize the State’s constitution with borrowing from the 
Federal Government. 

As to the conference, we quote as follows from Associated 
Press advices from Warm Springs, Dec. 2: 

He [the President] reported that he and Georgia officials were agreed 
on plans to enable the State to participate legally in its share of Federal 


public works funds in the future. 
The President did not go into details, but Governor E. D. Rivers, who 


attended his interview, told newspaper men that enabling legislation was 
all prepared and he expected no difficulty in getting it through. He 
added that it would not be necessary to amend the State Constitution. 

The President’s remarks were made in response to questioning. 

He had just received Governor Rivers, Lawrence 8S. Camp, Federal Dis- 
trict Attorney who was defeated by Senator Walter F. George in the sena- 
torial primary, and James L. Gillis, Democratic State Chairman—a visit 
which he described as purely social. 

Asked whether the Governor had assured him that Georgia would take 
steps to obtain its full share of Public Works money, in view of his 
criticism of the State’s failure to pass legislation permitting it to borrow, 
the President replied they were agreed and the matter would be taken care 


of all right. 
“Our attitude,” Governor Rivers interjected, “‘will be one of coopera- 


tion.” 
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United States Supreme Court Denies Plea of Thomas J. 
Mooney in Further Move for Release from Prison 


Term 

The United States Supreme Court on Dec. 5 rejected an- 
other attempt by counsel for Thomas J. Mooney, designed 
to liberate him from the Federal penitentiary at San Quen- 
tin. This was noted in the following Associated Press dis- 
patch of Dec. 5 from Washington: 

The tribunal denied permission to file a petition for a writ of habeas 
corpus intended to compel California officials to show that Mooney is 
rightfully held in prison. 

Apparently the next step in the long contest for freedom will be a pardon 
application filed with Culbert C. Olson when he takes office on Jan. 3 as 
Governor of California. Mr. Olson has said publicly that he believed Mooney 
to be innocent and that he would give prompt consideration to a pardon 
application. 

In asking the Supreme Court to grant a habeas corpus writ, John F. 
Finerty, Washington lawyer, proposed that Mooney be brought here to 
testify personally before the justices. Immediately after the court turned 
him down today, Mr. Finerty reoffered a similar petition. 


An earlier reference to the Supreme Court’s declination to 
reconsider plea for review appeared in our Nov. 26 issue, 
page 3241. 
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United States Supreme Court Voids NLRB Order Ban- 
ning A. F. of L. as Bargaining Agent with Con- 
solidated Edison Co. of New York—Tribunal at 
Same Time Upholds Federal Authority Over Intra- 
State Utility Companies 

The United States Supreme Court on Dec. 5 overruled 
of a National Labor Relations Board order directing the 
nsolidared Edison Co. of New York and its subsidiaries to 
abrogate contracts with the International Brotherhood of 

Electrical Workers, an affiliate of the American Federation of 

Labor. At the same time, however, the Court upheld the 

NLRB contention that although the company is intra-State 

in character, the Federal Government has competent juris- 

diction because some of the company’s power is supplied to 
inter-State activities. It was believed that this latter prin- 
ciple, as defined by the Court, may be extended to the entire 


utility field. 
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A majority of the Court held that there was no proof that 
the company’s contracts with the A. F. of L. were made “to 
consummate and perpetuate” unfair labor practices which 
discriminated against the Congress of Industrial Organiza- 
tions. Regarding the Court’s conclusions, a Washington 
dispatch Dec. 5 to the New York “Times” said: 

Chief Justice Hughes said in the opinion that the Board’s argument 
that Edison had illegally signed contracts with the I. B. E. W. without 
giving employees opportunity to choose a collective bargaining agency 
was a conclusion ‘‘entirely too broad to be sustained.” 

Other portions of the NLRB order were left undisturbed, including a 
direction to the company to cease recognizing the I. B. E. W. as exclusive 
bargaining agency for the workers. ‘The court concluded that the Federa- 
tion union was the bargaining agency only for its own members. 

Division of the Court . 

Justices Brandeis, Stone and Roberts supported Chief Justice Hughes 
completely. Justices Reed and Justices Black thought that the Chief 
Justice should have sustained every action of the Board. Justices Butler 
and McReynolds wanted the Board rebuffed in every particular. 

Technically, the ruling might be recorded as 6 to 2, for Justices Reed 
and Black concurred in part, while Justice Butler and Justice McReynolds 
stood fast against any of the findings. 

The opinion was the first blow the Labor Board has received in a long 
line of decisions, beginning with the upholding of the Wagner Act, which 
created the Board. Board officials, despite the setback regarding the 
I, B. E. W., set great store by the conclusion concerning jurisdiction over 
intra-State activities which extended into interstate fields. 


The United Press accounts from Washington Dec. 5 had 
the following to say regarding the rulings: 

The sharply-divided tribunal reminded the Board that it was given 
no express authority in the Wagner Act to invalidate contracts with in- 
dependent labor organizations and that the scope of its power is restricted 
to taking such affirmative action as will effectuate the policies of the law. 

“We think that this authority does not go so far as to confer a punitive 
jurisdiction enabling the Board to inflict upon the employer any penalty 
that it may choose because he is engaged in unfair labor practices . . .” 
The Court held. ‘The power to command affirmative action is remedial, 
not punitive .. .” 

On the other hand, the Court held that the continued existence of a 
company union established by unfair labor practices or of a union domin- 
ated by the employer is a consequence of violation of the Act, the con- 
tinuance of which thwarts the purposes of the Act and renders ineffective 
any order restraining the unfair practices. Such a situation existed, it said, 
in the Pennsylvania Greyhound Lines case in which invalidation of a con- 
tract ordered by the NLRB was upheld. 

This condition did not exist in the Consolidated case, the majority opinion 
held., It described as ‘entirely too broad to be sustained’’ the Board’s 
position that the Consolidated A. F. of L., contracts were the fruit of unfair 
labor practices and ‘‘simply a device to consummate and perpetuate’”’ the 
companies’ alleged illegal conduct. 

Although it rejected the contractual phase of the Board's order, the 
Court upheld other parts of it which compelled reinstatement of six workers 
allegedly discharged because of union discrimination and banned recognition 
of the International Brotherhood of Electrical Workers, an A. F. of L., 
affiliate, as the exclusive bargaining agency for all of its workers. 

The basis of the dispute was the Board’s order to the Consolidated 
Edison Co., to abrogate the seven contracts with the A. F. of L., affiliate; 
stop alleged discrimination against members of the United Electric and Radio 
Workers of America, a Congress of Industrial Organizations affiliate; rein- 
state the six workmen; stop encouraging workers to join the A. F. of L. 
union and stop alieged labor espionage. 

The company contended that the Board had no jurisdiction over it; 
charged that it had been denied due process of law guaranteed under 
procedure followed by the Board during hearings on the dispute, and ac- 
cused the Board of having acted in an ‘“‘unreasonable and arbitrary’’ manner 
by refusing to allow certain witnesses to testify, and in other hearing pro- 
cedure. 

The procedural complaints were upheld by the Court. Justice Hughes 
carefully explained where the Board has erred. He said that if the Board 
intended to make a charge that the contracts represented a device to 
consummate the company’s alleged illegal conduct, its complaint shouid 
have been amended accordingly. 

The A. F. of L. affiliate, Mr. Justice Hughes contended, then should have 
been given an opportunity to be heard and evidence should have been 
brought forward in an attempt to sustain the charge. Instead, he said, 
it was left a matter of mere conjecture to what extent membership in 
the brotherhood was induced by “any illegal conduct on the part of the 
employers.’’ 

“These rights (of the Brotherhood) cannot be brushed aside as im- 
material, for they are the very essence of the rights whch the Labor Relations 
Act was passed to protect and the Board could not ignore or override them 
in professing to effectuate the policies of the Act.” the decision said. 


The United Press also had the following to say as to the 
Courts ruling affecting intra-State commerce: 

The Board’s contention that it has jurisdiction over local utilities that 
service interstate industries, which the company disputed, also was up- 
held. In so doing, the Court reaffirmed the new interpretation of the 
interstate commz2rce clause of the Constitution which it adopted in validating 
the Nationai Labor Act—that industries operating in intra-State commerce 
are subjected to Federal regulation if industrial strife or other emergencies 
would hamper interstate traffic. 

Previously the tribunal had ruled persistently that the Government 
had to keep hands-off intrastate industries. The National Recovery 
Administration and the first Guffey coal control Act fell before this in- 
tepretation. Justices Pierce M. Butler and James Clark McReynolds, 
the bench’s stout conservatives, cited these decisions today in a separate 
opinion holding that the NLRB order in the Consolidated case should have 
been killed in its entirety on jurisdictional grounds. 

“Asseveration of need to uphold our dual form of government and the 
safeguards set for protection of the States and the liberties of the people 
against unauthorized exertion of Federal power does not assure adherence 
to or conceal failure to discharge the duty to support the Constitution,” 
the Butler-McReynolds opinion said. 

The Consolidated Edison Co. of New York on Dee. 6 
posted on its bulletin boards notices advising employees of 
the Supreme Court decision. In discussing the effects of the 
rulings, the New York “Sun” of Dec. 6 said: 

Spokesmen for the National Labor Relations Board, the A. F. of L. 
and the Congress of Industrial Organizations differed considerabiy over the 
probable effect of the decision on other univn controversies. 
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A. F. of L. leaders declared that the ruling was an out and out victory 
for their Federation over the C. I. O. William Green, A. F. of L. President, 
asserted that it would force the Labor Board to reverse itself in cases where 
“it has iliegally abrogated contracts entered into between employers and 
A. F. of L. unions.” 

“The Supreme Court has knocked the props out from under the Board's 
arbitrary, prejudicial and grossly unfair position toward the A. F. of L. 
with regard to union contracts,” said Mr. Green. 


Finds but Cold Comfort 

Lee Pressman, general counsel for the OC. I. O., remarked that the Court's 
decision ‘“‘can give but cold comfort to labor organizations seeking to ad- 
vance themselves at the cost of the workers by obtaining preferential 
treatment from employers." Other C. I. O. spokesmen contended that the 
decision would not hinder the organization from continuing to seek relief 
under the National Labor Relations Act against collusion between ‘‘em- 
ployers and A, F. of L. Unions.” 


According to the New York ‘““Times’’ Charles Fahy, general 
counsel of the board, said: 


A careful reading of the opinion will show that the question of these 
contracts was decided on an extremely narrow ground, was one of procedure 
and does not affect the Board's right to Act on such contracts. 

—_—_\>——___ 


Banks, Newspapers, Insurance Companies, &c. Not 
Entitled to Exemption from Provisions of Wage- 
Hour Law According to Interpretation Made Public 
by Administrator Andrews 

In a ruling designed to define the “service establishments” 
under the Wage-Hour Act, the Administration denied on 

Dec. 7 the claims under this category made by banks, insur- 

ance companies, newspapers, radio stations, utilities, stock 

brokers, security dealers, advertising agencies and similar 
concerns. 
Advices from Washington Dec. 7 to the New York ‘‘Herald 

Tribune” from which we quote, also said: 


The ruling was prepared by Calvert Magruder, General Counsel, and 
made public by Acting Administrator Paul Sifton as an interpretation of 
section 13 (A) (2) of law and will operate to bring a large segment of 
business under the rigid 44-hour a week provision. 

The Act provides exemption from the wage and hour provisions for 
“retail and service establishments, the greater part of whose selling or 
servicing is in intrastate commerce,” In its interpretation today, the 
division said: 

establishments are usually localin character and render a service 


‘Servi 
to the ultimate consumer for direct consumption. The service is usually 
urchased in small quantities for private use rather than for industrial or 


ess purposes” . . 

Typical examples of service establishments which are exempt from the 
law, the exemption ruling said, include restaurants, hotels, laundries, 
garages, barber shops, beauty parlors and funeral homes. 

Mr. Magruder said his opinion with respect to the non-exemption of 
these companies ‘‘is not free from doubt in respect of some of such classes 
of businesses and does not purport to embrace all possible subclassifications”’. 

“In a broad sense,”’ the ruling added, ‘‘every business performs ‘servi.e,’ 
yet no one would seriously urge that all types of businesses were eligible for 
exemption under Section 13 (exemption section of the Act). It would be 
surprising, indeed, if Congress had intended by the one word ‘service,’ as 
used in the phrase ‘retail or service establishments,’ to grant an exemption 
broad enough to include all of the above-mentioned classes or businesses, 
and there is nothing in the legislative history of Section 13 to support such 
a conclusion.’’ 


-— 
_ 





Part of New York State Multiple Housing Law Held 
Unconstitutional—State Court of Appeals Voids 
Section Granting Prior Lien on Improvement 
Assessments 

The New York State Court of Appeals decided on Dec. 6 
that a part of the State’s Multiple Dwelling Law, making 
assessments for improvements to o.d-iaw tenement houses in 

New York City a prior lien on any mortgages, was un- 

constitutional. The ruling was handed down in a test case 

brought by Central Savings Bank of New York City, the 

Emigrant Industrial Savings Bank, the Dry Dock Savings 

Institution and Fanny Messer, owner of the properties 

involved, against the City of New York and Alfred Rheinstein 

as Commissioner of Housing and Buildings. Cnief Judge 

Frederic E. Crane wrote the court’s opinion, which was con- 

curred in by his six associates. Regarding the findings of the 

court, United Press advices from Albany said: 

This law shoving the mortgage lien into second place at the behest or 
dedire of the mortgagor contrary to all his contractual obligations is un- 
constitutional both under the Federal and State Constitutions, Judge 
Crane said. 

The decision did not affect other sections of the housing law. 

The court directed judgment for the banks and Miss Messer and added: 

“Any liens imposed upon the respective premises for the expenses of 
making alterations or repairs in accordance with the orders of the De- 
partment of Housing and Buildings shall at all times be subject and sub- 
ordinate to the plaintiff's respective mortgage liens." 

Judge Crane, explaining operations of the law, said that housing officials 
may order improvements and alterations to be made in old law tenement 
houses. If the owner does not desire to comply with the law and incur the 
expense he can close up the building or devote it to other uses. 

If he desires to continue the tenement, he may make the alterations at 
his own expense or permit the city to do it for him. In making these 
determinations, the mortgagee is not consulted. The mortgagee not being 
in possession, has no option whatever, but must sit idly by while the de- 
partment or the owner proceeds to diminish the value of his lien. 

The work being done . . . the expenses become a lien upon the 
property ahead of his mortgage, all of which is final as to him. The law 
affords him no opportunity to be heard as to the reasonableness of the 
proceedings or the expenses. 

His property is thus taken without due process of law and the obligation 
ef his contract with the mortgagor impaired contrary to provisions of 
Article 1, Section 10 of the United States Constitution. 

The case came to the court as a test action involving approximately 
3,500 mortgages held by the banks. Constitutionality of the section was the 
sole question involved. 
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Leading Industrialists Oppose ‘Incentive Tax’’ in 
Testimony Before Senate Finance Subcommittee 
—Advocate Lower Federal Levies as Aid to Business 
Recovery—Views of Edsel Ford, L. M. Giannini, 
and Others 

That reductions in Federal taxation would be the best 
possible stimulus for business was the consensus of opinion 
among business leaders who testified this week before the 
Senate Finance Subcommittee which is studying proposals 
for so-called “incentive taxes” designed to encourage profit- 
sharing with employees. Previous testimony was outlined 
in the “Chronicle” of Dec. 3, page 3387. Edsel Ford and 
other industrialists who testified Dec. 6 said that lower 
taxes would aid materially in promoting industrial recovery. 
In a summary of their testimony, Associated Press Wash- 
ington advices of Dec. 6 said: 

Mr. Ford, President of the Ford Motor Co. and son of Henry Ford, its 
founder, said he believed a reduction of taxes would be “as good an 
incentive to business as any.” 

Testifying before the Senate Profit-Sharing Committee, he expressed 
opposition, however, to granting special tax credits for plant expansion, 
purchase of equipment and regularization of employment, asserting they 
“might lead to consequences difficult to handle.” 

The committee is studying the question of allowing such credits in the 
hope of encouraging production and the sharing of profits with employees. 

Mr. Ford said the Ford Motor Co. believed in the principle of sharing 
profits directly through high wages. Largely as a result of that policy, 
he said, there has been no serious labor troubles in the Ford plants. 

“We try to be more than fair to our employees,” he added. “We try 
tu pay them just as high wages as we can and produce at as low cost as 
possible, thus creating volume production.” 

From 1914 to 1919, inclusive, Mr. Ford testified, his company had paid 
$77,565,000 in profit-sharing in excess of the established wage scale for 
the motor industry. In 1920, he explained, the company changed to a 
system of cash bonuses, paying out $6,750,000 in bonuses for 1919 and 1920. 

The company instituted a $6-a-day wage scale in 1920. It now main- 
tains an investment plan by which all employees may deposit a percentage 
of their wages. They receive a guaranteed interest of 444%, plus special 
returns paid semi-annually. These special returns, the witness said, have 
reached as much as 10%. 

Walter Schwartz, Philadelphia textile machinery manufacturer, express- 
ing views similar to Mr. Ford’s, suggested that taxes be lowered immedi- 
ately to a rate which would balance Government revenue and expenses if 
the national income were from $80,000,000,000 to $90,000,000,000 a year. 
Officials have estimated that the national income will be $65,000,000,000 
this year. 

“Let the budget go out of balance,’”’ Mr. Schwartz said. “If you lower 
taxes materially now, business will increase so that the national income 
will soon reach $80,000,000,000 or $90,000,000,000, and revenue will 
balance outgo. Then we can turn to the serious business of balancing 
the budget.” 

Willard H. Dow, President of the Dow Chemical Co. of Midland, Mich., 
opposed incentive taxation to encourage profit-sharing. ; 

Mr. Dow thought capital as represented in money holdings was ‘“‘scared’’ 
and that incentive taxation would do little to revive business. 

“The incentive you prefer, then,’’ interposed Senator Vandenberg, ‘‘is to 
have Government mind its own business?” 

“I think that is very properly stated,” Mr. Dow replied. 

Mr. Dow said that his company, which is now involved in a case brought 
before the National Labor Relations Board by the Congress of Industrial 
Organizations, paid an annual wage averaging $1,935 in 1937. He said 
this was considerably above the average for the chemical industry. 

The company shares profits, the witness explained, by a system of 
bonuses paid to all of 3,600 employees except the President and the 
Treasurer. He said there had been no bonuses for the last 10 months 
because earnings had not been sufficient, but he testified under questioning 
by Senator Herring that the three years beginning in 1934 had been the 
ccmpany’s most profitable. 

Diedrich Gristede, New York chain grocer, toid the committee that a 
system of profit-sharing with employees had reduced waste and increased 
company profits. 

“We have been very liberal with our bonuses,” he added, “because we 
figure that you can’t take it with you.”’ 


Witnesses before the subcommittee on Dec. 5 voiced oppo- 
sition to Federal tax policies, as reported in the following 
a 2 of that date from the Associated Press in Wash- 

gton: 

C. W. Hazelett, President of the Hazelett Metal Co. of New York, said 
that “unsound tax laws” had been enacted in recent years. He called 
for a novel system under which high levies would be clapped on persons 
responsible for strikes by labor or by capital. This, he argued, would lead 
to a high rate of production and of reemployment. 

L. M. Giannini, President of the Bank of America, San Francisco, who 
appeared before the committee to tell of a profit-sharing plan operating 
in his institution, told reporters after the hearing that Federal tax policies 
offered a “psychological handicap’ to the expansion of business. He 
urged revision of the tax structure to promote individual initiative. 

Mr. Hazelett, author of a book on incentive taxation, urged that present 
tax rates be reduced to all firms which maintained a high rate of employ- 
ment of their productive facilities. Moreover, he advised the Government 
to tax in such a way as “to discourage the withholding from the people 
the fruits of production and the stoppage by anybody or any class of the 
machinery of production.’”” The idea, he said, was to make it “too 
expensive” for business to remain idle. 

“It proposes to tax those calling strikes to support the strikers until 
reemployed,’’ Mr. Hazelett said of his plan. It proposes the elimination 
of relief by giving people a permanent opportunity to work. Moreover, 
it proposes a tax on idle money with no tax on money in reasonable use.” 

Mr. Hazelett argued that the right to strike had not improved the ¢on- 
dition of labor because a strike reduced production ‘‘and therefore real 
wages,”” and because capital also might strike in retaliation. 

“The fact that capital can live much longer on its accumulation than 
labor,” he said, “makes the strike of the latter absolutely futile.” 

_. Frank Gannett, Rochester publisher of the Gannett news- 
; ge A. L. Marsh, Detroit manufacturer, and Wilford I. 
ing, New York University professor, all indorsed the prin- 
ciples of profit-sharing and incentive taxation to encourage 
it, according to Associated Press accounts from Washington, 
Dec. 1, which also said: 
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Mr. Gannett asserted that the operation of profit-sharing systems on 
his newspapers had proved a bulwark against labor disturbances and had 
increased efficiency and profits. . . . 

Professor King suggested that establishment of a flexible wage scale by 
industry might be the best means of sharing profits. He said the gross 
income of a corporation might be divided into units, with a fixed per- 
centage going to labor, to capital and reserves. As gross income increased, 
wages and the return on capital would increase automatically. As it 
decreased, both would drop. 

Reserve funds, kept separately for capital and labor, he said, could be 
used in depression periods to bolster declining wages and to pay dividends. 
He said he believed such a system would lead to stabilization of annual 
income of workers. . . . 

Mr. Marsh, President of the Hoskins Manufacturing Co., caustically 
commenting on the Wagner Labor Relations Act, told the committee he 
didn’t talk to his men any more about the firm’s profit-sharing plan 
“because “I understand it’s against the law—you might influence them 
against joining a union.” .. . 

Mr. Marsh asserted that his employees had received an average of 30% 
of their annual wages as their share of the firm’s profits since the plan 


went into effect. 
es 


Business Leaders and Economists Appear Before Tem- 
porary National Economic Committee Investigating 
Effect of Monopolies—Hearings Expected to Cover 
Many Months—Dr. Lubin, Department of Com- 
merce Economist, Says Depression Cost $132 Billion 
in National Income—Edsel Ford and Dr. Willard 
Thorp Among Others Heard . 

The Temporary National Economic Committee, created by 
Congress to conduct an extensive investigation into monopo- 
lies in the United States, began its hearings on Dec. 1, and 
in the course of its first few sessions heard many of the 
Nation's leading industrialists and economists. Opening the 
hearings on Dec. 1, Dr. Isador Lubin, Department of Com- 
merce economist, said that the Nation’s bill for the depres- 
sion of 1930-38 has been $132,000,000,000 in national income. 
or about one and one-half times the value of the goods 
produced in 1929. According to a Washington dispatch, 
Dec. 1, to the New York “Herald Tribune,” Dr. Lubin testi- 
fied after Senator Joseph C. O’Mahoney, Democrat of 
Wyoming and Chairman of the committee, officially known 
as the Temporary National Economic Committee, read into 
the record a statement outlining its aims. 

Chairman O’Mahoney stated that the committee members 
were “deeply sensible of the responsibility that rests upon 
them to utilize the broad powers with which they have been 
vested,” and added that the joint congressional Administra- 
tion group is seeking only “economic facts.” ‘The “Herald 
Tribune” account also said: 

The full committee attended the open hearing, but some left before the 
noon recess. In addition to Chairman O’Mahoney, the other congressional 
members of the committee are Senators William E. Borah, Republican of 
Idaho, and William H. King, Democrat of Utah, and Representatives 
Hatton W. Sumners, Democrat, Texas, and B. Carroll Reece, Republican, 


Tennessee. 

The departmental representatives are William O. Douglas, Chairman of 
the Securities and Exchange Commission; Thurman Arnold, head of the 
Anti-Trust Division of the Department of Justice; Garland 8. Ferguson, 
Chairman of the Federal Trade Commission; Herman Oliphant, general 
counsel of the Treasury; Richard C. Patterson, Assistant Secretary of 
Commerce, and Leon Henderson, Executive Secretary of the committee. 

In part, the “Herald Tribune’ advices also had the fol- 
lowing to say: 

In his four-hour prologue, Dr. Lubin contended that the eight depression 
years also cost the Nation $119,000,000 in wages, $20,000,000 in dividends 
to stockholders, $38,000,000,000 in gross farm income, and 43,435,000 
man-hours of work. . . . 

A statistical analysis of the wage-earning families of the United States 
showed, he said, that about 5,200,000 of these families, or 55% of the 
total, had incomes of $1,250 or less, or a total combined income of 
$4,000,000,000. 

An annual increase in income averaging about $720 would contribute, 
he said, to a consumer demand of more than $3,100,000,000. This sum 
would be spent as follows: Food, $800,000,000; clothing, $416,000,000 ; 
housing, $613,000,000; fuel, light and refrigeration, $213,000,000; house 
furnishings and equipment, $224,000,000; transportation, $385,000,000 ; 
personal care, $73,000,000; recreation, $234,000,000, and medical care, 
$208,000,000. 

In Associated Press advices from Washington, Dec. 1, it 
was stated: 

Mr. Lubin’s estimate that $132,000,000,000 of national income has been 
lost since 1929 did not compare with his figures of losses attributed to 
unemployment, agriculture and declining dividends. 

His associates explained that the $132,000,000,000 loss listed for national 
income was adjusted to the 1929 price level, while the other estimates 
were not price-adjusted. Thus, it was said, the individually-estimated 
losses could not be considered a breakdown of the aggregate income loss. 


Dr. Willard L. Thorp, economic adviser to the Department 
of Commerce, told the committee on Dec. 2 that develop- 
ment of large corporate enterprise has been partly respon- 
sible to the Sherman Anti-Trust Act, although that law was 
designed to prevent this particular occurrence. A Washing- 
ton dispatch of Dec. 2 to the New York “Journal of Com- 
merce” outlined this testimony, in part, as follows: 

The reason for this, he declared, is that through the process of interpre- 
tation the law prohibits a group of corporations by collective action to 
allocate markets and production and fix prices without imposing restraint 
upon the merger of the group into a ¢ingle huge enterprise to accomplish 


the same purpose. : 
Mr. Arnold Takes Up Issue 

His criticism of the Act was not shared, however, by Thomas Arnold, 
head of the anti-trust division of the Justice Department, who declared 
that his division hopes to prove that this interpretation’ of the law is 
erroneous in the suit now being pressed against Aluminum Co. of America. 
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“That is a common interpretation, newspaper interpretation, of the anti- 
trust law, but without arguing the point,” Mr. Arnold said, “I wish to 
make the record clear that we made no such distinction, and we will get a 
specific decision on that, I think, in the Aluminum case.” . 

Growth in numbers of corporations has been most marked since 1910, 
he (Dr. Thorp] said, the number increasing from about 260,000 to 530,000 
in 1936, a rise of 90%. Beginning with 1924, he added, the number of 
partnerships declined sharply, on the other hand, from approximately 
325,000 to about 225,000 in 1932. The number then rose to about 
275,000 in 1936. 

Importance of corporate activity by branches of industry in the contribu- 
tion to national income was also cited by Dr. Thorp. In 1937 over 90% 
of the entire business of manufacturers was done by corporations, and this 
branch of industry contributed about one-fourth of the total national in- 
come. It was estimated that practically all electric light and power, 
manufactured gas and communication companies are corporately owned. 

Small Business Dominant 

Dr. Thorp told the committee that although the business community is 
still dominated by small firms when considered from the standpoint of the 
number of small firms in operation, big corporations supply the greatest 
number of jobs. 


Leon Henderson, Executive Secretary of the Committee, 
said on Dec. 3 that the growth of American economic activity. 
had been halted. He presented a list of moves designed to 
correct this situation, and said that it was possible to 
achieve the 1929 level of production once more. He added 
that “we must go far beyond that if we are to preserve our 
institutions.” We quote from a report of this testimony in 
a Washington dispatch of Dec. 3 to the New York “Times” : 

The former WPA economist told the committee that there was a “residual 
of about 1,000,000 unemployed in 1929,” but said that under an equal pro- 
duction peak today there would be 7,000,000 or more unemployed. He 
added that we would have to reach 140 in the Federal Reserve Index of 
production, 21 points above the 1929 peak, to get back to the 1929 em- 
ployment situation. This he explained on the basis of a continuously grow- 
ing available labor force. 

Mr. Henderson, in declaring throttling of competition a major cause 
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Senator O’Mahoney asked him whether he would recommend the free 
patent licensing system to other industries. 

“Every industry has its own problems,” the witness replied. “The sys- 
tem has benefited the automobile industry and is well worth looking into.” 

On only one occasion had the Ford company’s patents been licensed for 
a royalty fee, Mr. Ford said. He testified that his company was not inter- 
ested in making money from its patents, but in producing motorcars. 


Mr. Arnold, in questioning William S. Knudson, President 
of General Motors Corp., on Dec. 6, suggested that the 
Government might devise a dual patent policy to provide 
different treatment for large and small businesses. Mr. 
Knudson’s comments were described in the following Asso- 
ciated Press Washington advices of Dec. 6: 

Mr. Knudsen said that even if the patent laws were abolished General 
Motors would continue its research program but, under questioning, ob- 
served that small manufacturers would be greatly handicapped if they 
could not protect their monopolies. 

He asserted that General Motors exercises no monopoly on its patented 
inventions. Other witnesses before the committee have brought out that 
one of the chief reliances of the small manufacturer for continued eco- 
nomic existence, on the other hand, is his right of monopoly over his 
patented inventions. 


Officials of the General Motors Corp., testifying before 
the committee, Dec. 6, were praised for their attitude toward 
the use of patents. Representative O’Mahoney, Chairman of 
the committee, said that the automobile industry, through 
its patent practices, had materially contributed to industrial 
progress. Previously, Charles F. Kettering, Vice-President 
of the company, had said that the big problem facing the 
Nation was to create new industries to put men and money 
to work, while William 8S. Knudson, President, said that 
at this stage in the development of the automobile it was 
virtually impossible for anyone to make a “revolutionary 
invention.” From an account from Washington to the 
“Journal of Commerce” we quote: 

_Mr. Kettering, who heads the research department of General Motors, 


of the halted business growth of the Nation, was at variance with the, id the committee that “one-man invention is not very "Snag aig 


view of Isador Lubin, Labor Department economist, who opened the “‘pro- 
logue” Thursday. Mr. Lubin asserted insufficient purchasing power in 
the lower income groups to be the key to the difficulty... . 


Issue as Posed by Witness 

The question at issue was put by Mr. Henderson, who is the coordinator 
of the investigation, as follows: 

“‘Why have we not had full employment and full utilization of our mag- 
nificent resources ?’’ 

Despite this question and the complex problems it involved, he asserted: 

“We are left with a tremendous sense of appreciation for the degree of 
coordination still retained by the complex mechanism which is producing 
$62,000,000,000 of goods and services this year.” 

He added, however, that “appreciation gives way to bewilderment and 
perplexity when we remember” the depression losses, both in terms of dol- 
lars and human suffering. The loss in dollars, if the rate of growth from 
1899 to 1929 had continued to date, would be $293,000,000,000, he de- 
clared, while the human losses were shown by unemployment figures. 

Mr. Henderson offered an unofficial estimate that the total of unem- 
ployed in the country dropped by about 1,200,000 from February, when it 
was estimated at 11,793,000, to October, when it was put at 10,569,000. 

He declared that while the number of unemployed varied between about 
14,000,000 in March, 1933, and about 7,000,000 in July, 1937, the low 
point of recent years, the available labor force grew continuously from 
about 48,000,000 in January, 1929, to about 54,800,000 today. 

Between March, 1933, and the high point in 1937, he stated, about 
9,600,000 persons found jobs in private enterprise, including those indus- 
tries which were stimulated by PWA. 


Edsel Ford, President of the Ford Motor Co., said on 
Dec. 5 that his company has permitted full use of its 400 
patents, covering almost every phase of automobile manu- 
facturing. His testimony was reported as follows in a 
Washington dispatch, Dec. 5, to the “Herald Tribune”: 

The Ford policy of free licensing of patents was praised by Thurman 
Arnold, head of the Department of Justice anti-trust division. Alvin 
Macauley, president of the Packard Motor Car Company, another witness 
today, said the Ford policy “looks pretty good.” 

The feud between Henry Ford and the Association of Licensed Auto- 
mobile Manufacturers, predecessor of the Automobile Manufacturer’s Asso- 
ciation, has continued through the years, and the Ford company has re- 
mained out of both groups. 

Mr. Ford, the committee’s first witness today, said that the Ford Motor 
Company was organized in June, 1903, and that in October of that year 
the Association of Licensed Automobile Manufacturers, which controlled 
the Selden patent, brought suit against the company. 

The Selden patent covered “any and all kinds of gasoline automobiles” 
Hugh B. Cox, Special Assistant to the Attorney General, explained. Under 
Mr. Cox’s questioning, Mr. Ford disclosed that his father applied for a 
license under the Selden patent. Mr. Cox asked Mr. Ford to tell the com- 
mittee what had happened, and the witness testified as follows: 


“I can’t recall exactly the date this took place, but it was at one time during 
the course of the early days of the Ford Motor Co. when we were a small manu- 
facturer and getting started. The association had been started and had acquired 
numerous motor companies as members. These members paid a license fee to 


he association under the Selden patent. 
: “My father inquired of one of the officers of the association if it were possible 


to join this association and become a member as the other motorcar companies 
were. Fe was told, I understand, he had best go ort and manufacture some 
motorcars and gain a reputation and prove that he wasn't a fly-by-night producer, 
before he should ask for membership in this association.” 

=. Mr. Cox observed that it would have been difficult for Mr. Ford’s 
father to gain a reputation in the motor industry if he could not obtain 
rights to the patent, under which a manufacturer paid $15 a car. Later, 
the rate was changed to 1%% of the sale price. ; 

“If the patent had been sustained,” Mr. Ford replied, “I think the 
Ford Motor Company would have been put out of business or would have 
beccme a member of the association, one or the other.” Henry Ford won 

i in 1911, after eight years of litigation. 
When Mr. Ford gerd. his testimony Senator William E. Borah, 
Republican, of Idaho, asked him for suggestions on patent changes. 

Mr. Ford said he had two suggestions: placing of some restriction on 
the length of time a patent application is allowed to remain in the patent 
office, and reinstatement of the policy under which notices of patent in- 
fringement must be given to companies accused of infringement. 


days.”’ Most of them, he said, are worked cut as part of a general problem. 

“We are way behind in technological development,” he said. “We are 
not ahead at all. In fact I am rather ashamed of our time for doing such 
a poor job. We’ve got a lot of men out of work and a lot of money out of 
work and a lot of materials not in use.” 


The committee is called upon specifically to inquire into 
“the concentration of economic power in and financial con- 
trol over American industry.” ‘The resolution providing for 
the inquiry was signed by President Roosevelt in June. 
Reference thereto appeared in these columns June 11, page 
3471, and June 18, page 3884. Some of the other items 
regarding the inquiry were noted in our issue of Aug. 27, 


page 1279. 
—_————_<f>————— 


I. C. C. Extends Bituminous Rates 


The freight rates on bityminous coal, which would have 
expired Dec. 31, 1938 will be continued indefinitely, the 
Interstate Commeree Commission ruled on Nov. 30. The 
railroads estimate that the present high rates will produce 
$19,374,421 more revenue this year than they would earn 
otherwise. 

Commissioners Joseph B. Eastman and William E. Lee 
declined to concur in the majority’s decision to include the 
Pocahontas lines, the principal bituminous carriers, in the 
continuance of the high level after Dec. 31. The ““New York 
Times” in reporting the increase states: 

Mr. Eastman, who wrote the partly concurring opinion in which Mr. Lee 
joined, assailed the Pocahontas lines for their ‘‘arbitrary refusal” to join 
in a pooling plan to share their excess revenues with other railroads. He 
admitted the Pocahontas roads were correct in holding that the commission 
could not compel them to join a pooling arrangement if they did not so 


desire. 

“‘We have power, however, to withhold approval of rate increases, if 
we find that they wiil result in unjust and unreasonable rates,” he said. 
‘Here no increase in the rates of the Pocahontas lines would be warranted, 
save for the needs of other railroads. That veing so, the resulting rates will 
not, in my opinion be just and reasonabie, ualess the carriers concerned 
take such steps as the law permits to apply the increased revenue to the 
needs which furnish ita only justification, and this they arbitrarily refuse 
to do.”’ 

The Commission observed that ‘‘bituminous coal is by far the most 
important single source of railroad earning, and in recent years has pro- 
duced 15 or 16% of the total operating revenues."’ It warned that continu- 
ance of the increase might spur the use of competitive fuels, notably natural 


ee The situation,” the Commission said, ‘‘chalienges the serious considera- 
tion of all who have a stake in the weil-being either of raitroad transporta- 
tion, inciuding the employees, the taxing authorities and the security 
holders, and the managements of the railroads, or of those who are con- 
cerned with or responsible for conditions in the coal industry. But these 
conditions cannot control in our determination as to whether the present 
rates on coal may be continued as being just and reasonable on and after 
Jan. 1, 1939. In view of the present level of railroad expenses and taxes, 
we find upon the whole record in this proceeding that the present rates are 
just and reasonable and wiil be so for the indefinive future.” 
The majority suggested that the matter of pooling might be a proper 
subject for a speciai inquiry by the Commission. 
a 
TVA Rejects Plan for Valuation of Tennessee Utility 
by SEC—J. A. Krug Tells Joint Congressionai Com- 
mittee of Objections—W. L. Wilkie Replies 
In testimony presented to the Joint Congressionat Com- 
mittee investigating the Tennessee Vailey Authority, J. A. 
Krug, chief power planning engineer of the TVA, on Dec. 7 
announced the rejection of the proposas of Wendell L. Wilkie, 
President of the Commonwealth & Southern Corp., that the 
valuation of the corporation’s properties in the TVA area be 
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fixed by the Securities and Exchange Commission as a basis 
of sale to the TVA. Mr. Krug asserted that he was au- 


thorized to s for the TVA Board of Directors. This 
decision diy 2 first official comment on Mr. Wilkie’s 
recommendation, which was proposed on Nov. 23 before the 
investigating committee and noted in our issue of Nov. 26, 


3245. 
Under date of Dec. 7 Washington United Press advices 
enumerated Mr. Krug’s objections to the arbitration offer as 


follows: 

1. That the proposal]would require a score of municipalities to enter the 
power business blindfolded. 

2. It is ‘‘of such dubious legality that it would lead to years of litigation.” 

3. The problem requires an immediate solution and arbitration (on a 
basis fixed by the SEC) would take a long time. 

4. Fixing of a restrictive boundary for TVA would violate the act which 
created the “yardstick” power measuring agency. 


Following Mr. Krug’s testimony, a statement was issued 
by Mr. Wilkie wherein he said the objections were ‘‘entirely 
without merit.”’ The statement, in part, follows: 

Two of his objections are purely legalistic, namely, that the TVA Act 
does not authorize the TVA to arrive at a fair price by arbitration and that 
likewise the act does not permit TVA to limit the area in which it will 
operate. In other words, that there is nothing in the act by which the 
TVA can agree not to continue to raid and compete with utilities wherever 
they may be located. 

His next objection to my proposal to arbitrate is that it will lead to 
delay. This is not true. In order that there may be no question, however, 
we will agree that the SEC must determine the value within a 60-day 
period. We will also agree to pay all necessary costs which SEC may 
incur in the employment of engineers and others to determine the value. 

The other objection that it would lead to confusion and require scores 
of cities to enter the power business blindfolded, comes rather strangely 
from the TVA. Mr. Lilienthal proposed in writing on March 4, 1938, that 
the entire property be purchased at one time . . No dificulty 
arose on the points raised by Mr. Krug until we refused to accept the 
price proposed by TVA. 

Again I wish to repeat that the duplications of utility properties with 
Federal funds or the combined efforts of the Public Works Administration, 
TVA and power boards to force the utilities to sell their property at less 
than their true value is preventing a building program on the part of the 
utilities throughout the country in the next few years running into billions 
of dollars. No greater single thing could be done torestore economic pros- 
perity than the working out of this problem on a fair and rational basis such 
as I proposed. 

Again we plead with the Federal government in simple justice not to 
destroy these properties, but to repay to the investors the money which 
they have invested in them or their value as appraised by the SEC. 


oe 


Life Insurance Companies Made Smallest Additions 
to United States Bond Holdings in 1938 Since 1932 
—T. A. Phillips Addresses Association of Life 
Insurance Presidents—E. R. Stettinius Discusses 
Responsibility of Industry to Society—Warning by 
F. N. Julian of United States Insurance Curbs 


Life insurance companies in this country in 1938 recorded 
the smallest increase in holdings of United States Govern- 
ment bonds since 1932, T. A. Philips, President of the 
Minnesota Life jInsurance Co. of St. Paul, said on Dec. 2 in 
an address before the annual convention of the Association 
of Life Insurance Presidents in New York City. On the 

receding day, Edward R. Stettinius Jr., Chairman of the 

oard of the United States Steel Corp., discussed before the 
convention the responsibility of industry to society. A 
warning against possible Federal supervision of insurance was 
given by Frank N. Julian, President of the National Associa- 
tion of Insurance Commissioners, in addressing the Con- 
vention, according to the New York ‘‘Times,’’ which we 
also quote: 

Mr. Julian, who is State Superintendent of Insurance of Alabama, urged 
the continuation of conservative State supervision, which he declared had 
proved its value strikingly. ; 

He declared insurance supervision might be at the cross roads. H 
asked if it should be a continuation of State supervision as upheld by the 
highest courts, or Federal supervision with its multipliicty of rules, regula- 
tions, civil service employees and interference where least expected. 

“In my opinion our present system should be continued,” he said. ‘‘It 
is our responsibility and yours to see that insurance supervision remains on 
its high level of effectiveness and that it maintains its present intimate 
contract with the problems that arise.”’ 


Mr. Phillips’ address was reported as follows in the New 
York “Journal of Commerce” of Dec. 3: 


“The total of United States bonds held by the companies now amount® 
to $4,551,000,000, which represents a decline of 17.9% total assets from 
the peak of 18.1% last year," he said. ‘This is doubly gratifying. First, 
it means that a larger portion of new funds is being invested on a more 
favorable interest basis and, second, it reflects improvement in the mortgage 
and corporate bond markets sufficient to permit larger commitments in 
those categories than in 1937, larger indeed than in any year since 1928.” 

The increase in holdings of Government securities for the year is $188,- 
000,000. In contrast, public utility securities were increased $431,000,000, 
reaching the total of $3,254,000,000. The proportion increased from 11.7% 
to 12.8% . ‘“Other’’ stocks and bonds, which would comprise the industrials, 
increased $253,000,000, rising from 5% to 5.7% of the total admitted 
assets. 


i Railroad Problem 

The effect of the present railroad situation on life insurance companies 
“although not to be minimized, has probably been greatly exaggerated,” 
Mr. Phillips declared. Pointing out that railroad holdings of the companies 
today account for only 12.1% of total life insurance assets, he continued: 

‘“‘It must be remembered that the percentage of mileage in receivership 
is not a measure of the losses taken by investors. There is hardly a road 
in bankruptcy today that is not paying all or a part of the interest on some 
of its senior liens, and most of the receivership roads are paying both prif- 
cipal and interest on equipment trust certificates. 

“‘Another major consideration is the fact that the present railroad diffi- 
culties are not a sudden development but have accumulated over a period 
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of years, and, since insurance companies follow the practice of writing 
defaulted bonds down to market prices, losses have been taken gradually 
as they occurred. Such losses as have occurred have been minor in relation 
to total assets and have been taken in stride.” 

We also quote from the “Times” of Dec. 2, discussing the 
proceedings of the previous day: 

Industry must manage ite affairs with due regard to the whole field of 
human relations, Mr. Stettinius declared in a prepared address read by 
William Beye, Vice-President of the Steel corporation in charge of indus- 
trial relations. .. . 

While the realization of industry's responsibilities to society is growing the 
general welfare calls for even greater progress, Mr. Stettinius said. 

“No longer can industry plow a single furrow toward a single strictly 
commercia] objective; instead, it must manage its affairs with due regard 
to the whole field of human relations,”’ he said. ‘Industry must strive to 
adjust ite operations to the highest purposes of life and, in so doing, it may 
safely depend upon the wholehearted support, sympathy and understand- 
ing not only of our great body of employees and their families but the 
public as well. Only thus will we achieve a better social as well as economic 


standard of living.” 
Social Security Law Endorsed 


Mr. Stettinius expressed himself in favor of social security legislation. 
He said that without passing on the details of the Social Security Act, and 
although aware that its machinery may need readjusting, he is convinced 
the recognition of the principle of social security by the enactment of that 
legislation represents a great advance, one deeply desired by the people and 
deserving to be protected by all who cherish the well-being of the social 
order. 

He gave his concept of economic security, which he said he believed most 
of the citizens hold today, as follows: 

“It seems to me that employees expect to work during their produc- 
tive years at wages which permit of an improving standard of living and a 
modest backlog of protection against adversity. This is often visualized 
an an unencumbered home, a savings account, and insurance against the 
major hazards of life—death, sickness, accident, unemployment and old 
age. It is a natural instinct of mankind to reach for safeguards against 
these hazards.”’ 

Mr. Stettinius discussed the mutual contribution to employee security 
by industry and insurance in the group field, saying: 

“In helping men to help themselves industrial leaders who recognized 
their social responsibility became convinced that through insurance many 
projected benefits could be obtained with the full cooperation of their 
employees.’”’ 

It was pointed out that many employers in the last two years have 
adopted or have revised pension plans providing for old age retirement. He 
drew attention to the fact that this had been done in addition to and 
independent of the old age benefits contemplated under Federal legislation. 

“Through these plans the employers and employees have undertaken 
responsibilities for a level of protection higher than that provided through 
social insurance and better adapted to the needs of the group and the 
individual,’’ he said. . . 

Mr. Stettinus traced the changes brought about in the social and economic 
life of the Nation through specialization and large-scale production. He 
pointed out that the so-called industrial revolution, although it raised the 
general standard of living, none the less created complex problems in human 
and social relationships. 

“These difficulties were not and are not insuperable,’’ he declared. 
“Many of them have now been overcome and many of the remaining 
problems are in the process of solution.” 


Lp. 
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W. Gibson Carey Urges End of “Economic Fallacies’’ 
and “‘Theoretical Fancies’’—Radio Address Under 
Auspices of Merchants Association of New York 
Seeks to Link Public With Business Welfare 


“Economic fallacies must be swept away and theoretical 
fancies must give place to common sense,” W. Gibson 
Carey Jr., President of the Yale & Towne Manufacturing 
Co., said on Dec. 7 in a radio broadcast under the auspices 
of the Merchants Association of New York. Business lead- 
ership, Mr. Carey said, is working to translate its plans 
into productive action. What hurts business, he declared, 
hurts the average man, and what helps business helps him. 
He says: 

When business slows up the Nation slows up. After all, business is only 
another name for all of the activities of all of the people. It is business 
that creates income. When we are idle we earn no income. When pro- 
ductive enterprise swings along in full stride, everybody profits—workers, 
managers, investors. . 

In an abstract of Mr. Carey’s address the Merchants 
Association said : 

Mr. Carey, who is a director of the Merchants Association of New York 
aud a Vice-President of the Chamber of Commerce of the United States, 
spoke on behalf of the ‘What Helps Business Helps You” campaign, which 
is now being carried on in New York City by the Merchants Association, 
the Chamber of Commerce of the State of New York, the New York Board 
of Trade, the Brooklyn Chamber of Commerce, the Chamber of Commerce 
of the Borough of Queens, the Bronx Board of Trade, and the Staten 
Island Chamber of Commerce. 

“Without sacrificing reasonable humanity we must check and double 
check many things,” Mr. Carey declared. ‘“‘Taxes are one of these. We 
ali know that a certain amount of taxation is necessary. We also know 
the devastating result of excess taxation. 

“America still possesses the business leadership, the workers and the 
capital that have made her supreme. She still has the stamina and 
will-power that have carried her forward. We must substitute confidence 
for doubt, and replace inaction with action. We can do that if we all 
understand the truth of the statement that ‘What helps business helps you.’ 

“Every man who contributes his time and energy to the day’s job is a 
part of business. That takes in all of the millions of workers there are, 
whether they labor in office, factory or elsewhere.” 


Governor-Elect O’Daniel of Texas Changes Plans Re- 
specting State Finance Agency—RFC to Assist 
State Administration in Financing New Industries 

In indicating that he had given up his original plans with 
respect to the formation of a State finance agency along 


the lines of the Reconstruction Finance Corporation to aid 
in the development of the State’s industries, Governor-elect 
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Ww. Lee ©’Daniel of Texas was reported as stating on Nov. 19 
that “I have found that my program for industrialization 
can be carried out with the aid of the RFC. More money 
will be available and it will not be necessary to delay 
action.” The Houston “Post” of Nov. 20 also reported Mr. 
O’Daniel as follows: 

Ey Governor-elect, who returned Friday from a tour of West Texas, 

id; 

“I have asked each community to name a committee to study industrial 
pen ey ys in that community and to work toward obtaining industries 
needed.” 

In outlining the plan to be carried out under the RFC, Mr. O’Daniel said 
the governmental agency “would release funds for business to any extent 
necessary for complete industrialization of the State.’ 

“The State administration will do everything possible to promote action 
on the plan,” he said. ‘We've done a lot of talking in Texas about develop- 
ing our resources, but very little has been done.” 

In listing industries which he believes can be built up on a sound basis 
in Texas, Governor-elect O’Daniel included the processing of wool and 
manufacture of cloth and clothing. 

“They proved to me it can be done,” he said. 
is being made at the Texas Technological College at Lubbock. 
processed the wool produced by Texas sheep.” 

Mr. O’Daniel said that under the RFC plan the Federal agency will put 
up money for new industries on a dollar-for-dollar basis. 

“Under my plan the new industries will be financed by small investors, 
who will provide half the money necessary. This will take the development 
of new enterprises out of the hands of men who are in the upper income 
bracket,” he said. 

Mr. O’Daniel said also that by communities supporting the new industries, 
stock will be bought by business leaders in the respective communities. 

“Commissions to stock salesmen will be eliminated,” he said, “‘and fly-by- 
night enterprises will be done away with.” 

Asked for comment on criticism expressed by Elliott Roosevelt Friday 
evening on his “Texas in the World News” broadcast series in repard to 
plans to pay the $30 a month pension, Mr. O’Daniel said: 

“Mr. Roosevelt was giving ‘just another man’s opinion.’ After all, the 
Legislature hasn’t yet met. It’s a little early to talk about that. 

“I know the pension can be paid, and in talking to business men over 
the State I have found they are in favor of paying the pension because 
they believe that by pegging it where it is, radical plans may be headed off. 

“We don’t want radical plans similar to those gaining foothold in other 
States to start here.” 


The earlier plans of Governor-elect O’Daniel were referred 
to in these columns Nov. 19, page 3098. 
—_— p——_ 


Warning by Julius H. Cohen Against Increasing En- 
croachment of National Government on State 
Rights—General Counsel of Chamber of Com- 
merce of New York Finds Action Endangering 
Democratic Form of Government 

Julius Henry Cohen, general counsel of the Port of New 

York Authority, criticized the plan of Federal Government 


officials to end tax exemption of the properties, bonds, 
revenues and agencies of the States and municipalities, and 
in addressing the monthly meeting of the Chamber of Com- 
merce of the State of New York said that increasing en- 
croachment of the National Government on State rights 
menaced the very existence of our democratic form of gov- 
ernment. 

The speaker said that the unsoundness of the proposals 
had been demonstrated by such competent constitutional 
lawyers as David M. Wood and Henry Epstein, Solicitor 
General of New York State. He added: 

But the strategy of the Departments of Justice and Treasury is even 
worse than the constitutional interpretation itself. The proposal is that if 
Congress will pass an Act which will be operative as to future bonds, 
then the door will be open for these two departments to contend before 
the United States Supreme Court that full constitutional power to tax all 
securities exists, and when they succeed in establishing this, where will be 
the protection against the taxation in the future of now outstanding bonds? 

Mr. Cohen, who is also general counsel of the New York 
State Chamber of Commerce, predicted that the States and 
municipalities would unite in a common front to defeat any 
attempt by Congress to end tax exemption of the prop- 
erties, bonds, revenues and agencies of the States. He 
referred to the creation of the Port Authority as an illus- 
tration of the sovereign right of States to enter into com- 
pacts without surrendering their property and their enter- 
prise to the Federal Government. The same right was 
attacked by the Federal Government a year ago in the 
Hinderleider case, involving a compact between Colorado 
and New Mexico, and was successfully defended, he said. 
Reference was also made to the position taken by New York 
State against the waiver or surrender of any State rights, 
whether sovereign or proprietary, following the appointment 
in 1930 of the St. Lawrence Power Development Commis- 
sion, of which Mr. Cohen was Vice-Chairman and general 
counsel. He pointed out that the States of Vermont, Con- 
necticut, Massachusetts and Rhode Island are now fighting 
for similar protection of State rights in a joint effort to 
control the power in the navigable streams and were being 
opposed by Federal flood control agencies, the speaker said. 


In part, he also said: 

This whole topic of taxing State and Federal bonds has been presented 
for years on the basis that there was something unequitable and unfair 
in these tax immunities. Of course, all thoughtful persons know there is 
nothing unfair about it at all. Tax immunity is the means by which the 
Federal Government or the States achieve results, through getting money 
at low rates of interest. It has a very practical significance. We in the 
Port Authority know, because for every dollar of interest more that we 
pay we have to raise just so much more money with which to build bridges 
and tunnels, and our tolls must be adequate, and continue long enough 
to ray back the interest and ultimately the debt. 


“My inauguration suit 
They 
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Those who have studied the housing problem understand it ectly. 
Every dollar of interest that can be cut down means a re the aa a 
dollar per room per month for the tenant to pay. Now, you have your 
choice: You can get cheap rooms for the people of New York City by 
permitting money to be borrowed at low rates of interest on tax-exempt 
securities; or by making up the difference in subsidies. 


The speaker reminded his audience that even in the case 
of ice ay property tax immunity was not regarded 
as immor. 


<i. 
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Four Amendments to Wagner Labor Relations Act 
Recommended by New York State Chamber of 
Commerce 


The Chamber of Commerce of the State of New York 
unanimously recommended on Dec. 1 four amendments to 
the Wagner Labor Relations Act creating the National Labor 
Relations Board, which it regarded as the most important 
changes essential to the promotion of industrial peace. 

The report from the Chamber’s Committee on Industrial 
Problems and Relations, presented by Chairman Lewis R. 
Gwyn, urged (1) the creation of two distinct agencies for 
the prosecution and adjudication of complaints; (2) the 
requirement that the Labor Relations Board must determine 
which union shall be recognized as the proper collective 
bargaining agency ; (83) giving employers the right to initiate 
proceedings, and (4) making it an unfair labor practice for 
either employers or workers to use coercion, intimidation or 
violence or to repudiate a contract. The committee, in its 
report, declared that the Wagner Act had failed to promote 
industrial peace, and the denial to employers of the right 
to initiate proceedings was criticized. The following are 
the amendments to the Act recommended by the committee 
and endorsed by the Chamber: 

(1) An amendment to create two separate agencies, one for prosecution 
and the other for adjudication; the ordinary rules of evidence prevailing 
in courts of law should be followed. Under the present provisions the 
National Labor Board files a petition with itself. It appoints a trial 
examiner whose salary it pays. One of its own lawyers tries the case. 
The trial examiner reports its recommendations to the Board, and the 
Board makes its final decision upon the complaint which it originally 
made to itself. This procedure is a travesty on justice. 

(2) An amendment to require that the Board, when requested by the 
employer, or any other interested party, must determine (as between two 
or more unions) when the proper bargaining representative is in doubt, 
which union and its representative must be recognized as the proper col- 
lective bargaining party. 

(3) An amendment should provide that the employer or any other 
interested party has the same right to appeal to the Board that the 
union now has. The fact that the law does not permit employers as well 
as workers to initiate proceedings is unjust. 

(4) An amendment to provide that it shall be an unfair labor practice 
for anyone (either side) to use coercion, intimidation or violence or to 
repudiate a contract. Workers and employers should be barred from the 
benefits of this law in any case when they have instigated illegal acts in 
the pursuance of their objectives. 


Associated with Chairman Gwyn on the committee were: 
Frederick Coykendall, Fred B. Dalzell, Jeremiah R. Van- 
Brunt and Frederic T. Wood. 


— 








New York State Chamber of Commerce Reaffirms 
Oppostion to St. Lawrence Waterway Project 


Upon motion of George Nichols, Acting Chairman of the 
Committee on Internal Trade and Improvements, the Cham- 
ber of Commerce of the State of New York unanimously 
adopted a report and resolutions reaffirming its opposition, 
dating as far back as 1920, to the St. Lawrence seaway and 
power project. The Chamber has repeatedly expressed the 
belief that the proposed development was commercially and 
economically unsound and a waste of public funds. “In 
the opinion of your committee,” said the report, “no change 
in conditions has occurred which impairs the soundness of 
the position taken in the past by this Chamber. In fact, 
developments during the last decade have decreased the 
prospects of the St. Lawrence project becoming a valuable 
utility.” Members of the committee who signed the report 
are: Mr. Nichols, Acting Chairman; Jonathan Bulkley, 
Louis S. Cates, John W. Hiltman, Arthur M. Reis and 
Harold 8. Sutton. 


»— 
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American Standards Association Marks]20thVYear of 
Its Activities—President Barnum Seesgjlncreasing 
Chances for Its Usefulness 

William L. Batt, President of SKF Industries and Presi- 
dent of the International Management Conference, was 
guest speaker at the annual meeting of the American Stand- 
ards Association, held on Nov. 30 at the Hotel Astor, New 

York. This meeting marked the twentieth year of the 

American Standards Association’s activities as national 

clearing house for the standardization work of American 

industry, including health and safety codes. The increasing 
opportunities for usefulness by the Association were 
stressed on Nov. 30 by Dana L. Barnum, retiring President 
of the organization in addressing the meeting. Mr. Barnum 
said that during the past three years the Association has 
brought together “representatives of the great national con- 
sumer and retail organizations in a comprehensive program 
for the development of standards for goods sold at retail. 

Important undertakings have already been started in this 

field and the program has unlimited possibilities.” 

In a summary of the proceedings at the meeting the 

Association said, in part: 
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In speaking of the international work in which the Association is 
taking part, Mr. Barnum called particular attention to a recent request 
trom the Chamber of Commerce at Buenos Aires that a representative of 
the A. 8. A. be stationed in the Argentine. “Industrial groups feel that 
this is advisable not only to increase the United States proportion of 
South American trade but even to protect the trade that we now have,” 
he said. 

Mr. Barnum also called attention to the 14 active projects in the 
building field, to the beginnings of work for the prevention of occupa- 
tional diseases, and to the newly-organized Highway Traffic Standards 
Committee which is bringing together 17 national organizations and Gov- 
ernment groups interested in safety standards for traffic. 

“Twenty years ago this October,’”’ Mr. Barnum pointed out, “the American 
Standards Association was organized by industry for a definite purpose. 
It has today reached a point where it is providing services which industry 
cannot do without. 

“We have 20 years of successful operation to our credit; we have 
methods that are tried and found good; we have acknowledgment by industry 
of the worth of the work; we have the confidence of industrial executives, 
regulatory bodies and enforcement officers who have used the standards 


and safety codes.” 
Reporting briefly, F. M. Farmer, Vice-President of Electrical Testing 


Laboratories and Chairman of the Standards Council of the American 
Standards Association, announced that during the year 21 new standards 
and 24 revisions of existing standards have been approved. Eleven of 
these are in the paint field, several in the petroleum, and several in the 
electrical field. 


Edmund A. Prentis of the firm of Spencer, White & Pren- 
tis, New York, was elected President of the Association at 
the meeting. Mr. Prentis, a trustee of Columbia University, 
served for three years as Vice-President of the American 
Standards Association and as a member of the Board of 
Directors since 1935. R. E. Zimmerman, Vice-President of 
the United States Steel Corp., was elected Vice-President 
of the A. S. A. F. M. Farmer, Vice-President of the Elec- 
trical Testing Laboratories, New York, was reelected Chair- 
man of the Standards Council, which is in charge of stand- 
ardization activities of the A. 8S. A., and R. P. Anderson of 
the American Petroleum Institute, New York, was reelected 
Vice-Chairman of the Standards Council. 

ae 


Real Estate Association Urges Strengthening of State 
License Laws—-Convention Adopts Resolution to 
That Effect—After Hearing Arguments on Patman 
Anti-Chain Bill, by Representative Patman and 
Prof. Nystrom, Delegates Approve Resolution 
Opposing Measure 

The National Association of Real Estate Boards, in reso- 

lutions adopted at its recent annual convention in Mil- 

waukee, endorsed resolutions strengthening the real estate 


license laws of the various States by raising the qualifica- 
tions required of licensees both as to knowledge and as to 
apprentice experience in the real estate business. While 
the convention was held early in November, the text of the 
rsolutions has only just been made available. An item 
relative to the meeting appeared in our issue of Nov. 26, 
page 3245. 

During the convention the delegates heard Representative 
Patman of Texas in an address on Nov. 9 in which he pre- 
dicted the adoption of the Patman Anti-Chain bill at the 
coming session of Congress. On the same day Paul H. Ny- 
strom, Professor of Marketing at Columbia University, 
criticized the bill in a speech before the convention which, 
on Nov. 12, adopted the following resolution : 

Whereas, it is probable that a bill will be introduced in the next Congress 
which would impose upon chain store organizations operating in more than 
one State punitive taxes which would compel their dissolution or their 
reorganization ; 

Whereas, skilled management of chain store organizations has tended to 
improve the character of retail districts, to stabilize land values and thus 
has contributed directly to the stability of real estate and local govern- 
mental revenue ; 

Whereas, disruption of this method of merchandising would occur if 
legislation of the character proposed were enacted by Congress and would 
entail a widespread disorganization of commercial property use and a conse- 
quent dislocation of real estate values in the business centers and sub- 
centers of every American city, involving for municipal governments a 
direct loss of taxable values and adversely affecting business recovery ; 

Now, therefore, be it resolved, that this Association express to members 
of Congress its conviction that the enactment of Federal legislation of the 
kind contemplated by the proposed Patman Act is not in the public interest 
and would, if enacted, be harmful to normal development of our economic 
and community life. 


After noting the adoption of resolutions favoring the 
Strengthening of real estate license laws, an Association 
report under date of Dec. 3 said: 

Such license Acts, adopted in 31 States, the District of Columbia and 
Hawaii, have shown their value in protecting the public from fraud and, 
what is equally dangerous, ignorance on the part of real estate operators, 
the resolution points out. 

The Association, which as one of its earliest services to the calling of 
real estate brought about the drafting of a model real estate license Act 
(the MacChesney Act, which, under the leadership of local real estate 
boards and State real estate associations, have become the basis of 
practically all the existing license legislation in the field), pledged itself 
formally to continue to assist its member boards and State associations 
to secure the protection afforded by reul estate license laws in those States 
not now having them. 

In six States not yet under such legislation a measure for the licensing 
of real estate brokers and salesmen is expected to be before the Legislature 
at its coming session. 


Representative Patman in his address stated, in part: 


Congress will meet Jan. 8, 1939. A bill, which will be numbered 
4i. R, 1, has already been filed. This bil] will be introduced by a number 
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of Members of Congress, including myself, from a numbef of States. 
There is a similar bill pending in the present Congress. It is numbered 
H. R. 9464. The object of this proposal is to restrict interstate chain 
stores to a smaller area or to the boundaries of one State. 

The method of approach is through taxation for the reason that those 
of us who have studied this question believe it is the only safe constitu- 
tional approach to the problem of dealing with interstate chain stores. . . 

No one can present reliable figures showing that the number of inde- 
pendent stores has increased in lines of business in which the prominent 
interstate chains are engaged and in the areas in which they operate; 
instead, they are decreasing. 

There are about 1,500 retail chain companies in the United States. 
The average chain company owns 35 retail units, and will hardly be 
affected by this proposal. 

There are about 20 interstate chain store companies, however, that will 
be affected seriously if this proposal becomes a law. They will not be 
allowed to break up into State corporations under one holding company 
without being subject to the tax. It will, therefore, be necessary for them 
to dispose of their unprofitable units, which will be those outside of the 
boundaries of one State. 

Our bill proposes that the interstate chains have two years within which 
to liquidate their unprofitable units. I am not insisting upon any certain 
period of time; in fact, I will be willing to agree to a much longer 
period of time. ‘ 

The chain store question does not constitute a battle between persons. 
We are engaged in an attempt to correct an uneconomic system. 

Upon enactment into law, this bill will provide: 

1. Needed revenue foi old age assistance. 

2. Employment for more than 1,000,000 people. 


3. Reasonable security to smal! business men. 

4. Compensation by payment of taxes to State and Nation by absentee owners 
who today are hogging valuable loce! privileges. 

5. Lower retail prices through clean competition. 

6. Benefits to farmers and small manufacturers, because there will be more 
buyers for their products. This is the direct opposite of the monopolistic picture. 

7. It will not apply to voluntaries and cooperatives composed of individually 


owned stores. 

This bill is designed to break the vast monopolistic chain store system 
of the United States into smaller groups, and to confine the retail distribu- 
tion of these groups practically within the limits of individual States. 

Professor Nystrom, addressing the meeting on “The Fal- 
lacies of Anti-Chain Store Taxation,” had the following to 
say, in part: 

We are told in flaming words that the chains are monopolies and that 
they are driving independent retailers out of business, in spite of the fact 
that every public census of distribution continues to show that the number 
of independent retailers is greater than before and that the volume of 
business done by independent retailers is gaining in proportions. . . . 

We are told about “absentee ownership.” Absentee ownership are bad- 
sounding words. They are apparently intended to suggest the evils suffered 
under some odious tenant system in agriculture. We may note, however, 
that the complaints of abuses from absentee landlordism come from the 
tenants and not from their competitor farmers and laborers. Here, we 
have very few, if any, complaints from the managers and employees of the 
chains under this so-called absentee ownership system. . . . 

Only recently the American Federation of Labor, at its annual conven- 
tion in Mr. Patman’s own home State, passed a resolution opposing the 
bill. Speaking for 5,000,000 wage earners throughout the. country, it 
declared that the destruction of chain stores “‘would dislocate upwards of 
1,000,000 wage earners’ and condemned and disapproved ‘“‘the Patman 
bill and all forms of taxation which prostitute the taxing power of the 
Government to a weapon for the destruction of worthy enterprise by 
business rivals.” Even the Texas Newspaper Publishers Association, the 
Southwide Association of Texas, and the Texas Federation of Labor, all in 
Mr. Patman’s own State, have condemned his measure as a menace to the 
Nation’s standard of living. 

Let us see what will actually happen if the Patman bill becomes a law: 

(1( If the chain stores are driven out of existence, there will be higher 
retail prices. ge tig 

(2) There will be a general decline in efficiency in distribution just 
as there has been in the gas stations in Iowa and elsewhere which were 
formerly operated by chains but are now operated independently. Without 
chain competition, wholesalers and retailers will find it possible to rest a 
little more on their oars. . . . 

(3) If this bill is passed, these wholesalers and retailers 
inevitably discover that there are other businesses that stand in their way 


of earning easier profits. 


will 
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Roger W. Babson on Umenployment Problem—Spiri- 
tual Rebirth of Employers and Wage Earners 
Required He Says to Put Unemployed Back to 
Work 

“To put the final 3,000,000 unemployed back to work 
requires a spiritual re-birth on the part of employers and 
wage-workers,” said Roger W. Babson in addressing the 
Penn Athletic Club in Philadelphia on Dec. 8, when he dis- 
cussed the subject “Can Unemployment be solved?” “By 
spiritual re-birth,”’ said Mr. Babson, “‘I mean the long-range 
thinking of the good of the country as a whole, rather than 
the temporary comfort and profit of us as individuals. Men 
do not work for bread alone and this applies to all classes, 
including employers, wage-workers, and investors. These 
people are now lacking faith in God and man. Only as their 
faith is revived will new industries be developed, new mills 
be built and this remaining 3,000,000 be put to work. 

In his address, Mr. Babson, conceding that “President 
Roosevelt has done many good things,” went on to say in 
part: 

President Roosevelt, however, has done nothing to eliminate the causes 
for unemployment. About one-third of our 9,000,000 unemployed are idle 
for one or more of the following six reasons: 

1. Women in industry, while men are refusing to take their places as 


workers in the home. 
2. Labor Unions which are forcing employers to install automatic machin- 


ery which temporarily throws more out of work. . 
3. Loss of Foreign Trade through high tariffs, excess labor costs, and 


“isolation” policies. 
4. High School Instruction which is creating the desire for an easy life 


without struggle or sacrifice. 














Volume 147 Financial 

5. Foolish Legislation attempting, artificially, to fix prices, wages and 
hours of work, based upon socialistic propaganda which scares people from 
investing in new enterprises. 

6. Constantly widening breach between the birth rate of the employing 
and wage-earning strains. The unemployment problem will never be solved 
until the employing strain increases its birth rate, while those dependent 
upon others employing them reduce their offsprings. 

According to Mr. Babson “the cure for these six unfor- 
tunate factors will come slowly, although a return to normal 
business will absorb a large proportion of these first 3,000,000 
unemployed.” 

een memes 


Gerard Swope Says Engineers Should Work for Welfare 
of Working Man—Head of General Electric Co. 
Calls New York State Unemployment Insurance 
Law “One of Worst in Union” in Testifying Before 
Albany Committee 


Gerard Swope, President of the General Electric Co., in 
testifying before a New York State joint legislative com- 
mittee hearing at Aibany on Nov. 30 declared that the 
State’s unemployment insurance law is ‘‘one of the worst in 
the Union.”’ As the only witness before the joint legislative 
committee studying industrial-labor relations and the worth 
of the profit-sharing systems. Mr. Swope asserted real 
cooperation between employer and employee will not come 
“by mandatory law.” This was rine 4 in the Albany 
Beers a of Dec. 1, from which the following. is also 
taken: 


Mr. Swope, who was Chairman of President Roosevelt's commission 
which recently studied labor relations in England and Sweden, said a 
“voluntary compliance’’ should feature industry-labor agreements. 

He told the Committee that in England and Sweden mediation is ‘‘offered”’ 
by the Governmen: ‘but you don’t have to accept it or be bound by the 
findings.” 

Asked by a committee member whether he thought Government here is 
“fair and impartial” in dealing with labor and industry, Mr. Swope replied: 

“Of course they're not.” 

“There is shown by the conception of the National Labor Relations 
Board that the (labor relations) Act was only for the protection of labor,”’ 
he said. ‘I don’t mean all agencies of Government are unfair. The 
mediation Board is eminently fair.’’ 

Describing unemrloyment insurance law as the ‘‘worst in the Union,” 
Mr. Swope said mutual responsibility of employers and workers is “not 
entirely possible’’ under existing statutes. 

He declared that under the Act the “entire burden is carried by the 
employer ,’’ and added: 

“You're not going to have any responsibility by labor unless it is in- 
teres in the administration of the Act. And you can’t have that unless 
some of their money is involved.” 


From Associated Press advices from Albany we quote: 


Asked whether self-regulation of industry was possible under the existing 
State and Federal laws, Mr. Swope asserted that it was ‘‘not imposible 
but difficult.’ 

“There has never been a time," he said, ‘‘when you could get unanimity 
among employers on the question of labor relations.”’ 

This, he continued, was because of ‘‘fear of the law as it exists.” 

Discussing the sufficiency of profit-sharing systems to bring about co- 
operation between employers and workers, Mr. Swope said it ‘‘was not 
enough in itself.’’ 

“It is very desirable,” he added, “and we—General Electric Co.— 
practice it when there are any profits to share.” 


The State unemployment insurance fund is created through 
an annual tax of 3% on employers’ payroils. 

Speaking before the annual meeting of the American 
Society of Mechanical Engineers in New York City on 
Dec. 6, Mr. Swope said that the welfare of the working man 
should be one of the principal aims of engineering, and that 
engineering skill should be applied toward the creation of an 
industrial democracy within the framework of a political 
democracy. In quoting from his speech, the New York 
“‘Times”’ of Dee. 7 said in part: 

Much of the industrial strife of recent times, Mr. Swope declared, could 
have been avoided had the engineers realized that their skill must be ap- 
plied to the men operating the machines as well as to the machines them- 

“Although management must stand for efficiency,”’ he said, ‘‘this is not 
the only factor to be considered. Since industry is a part of democracy and 
a democracy is made up of human beings, the development and education 
of these human beings, to provide for their growth, happiness and well-being, 
must be sought. 

“This means patience and appeal to the reason and the goodwill of the 
individual. If this groundwork is well laid, then in time efficiency, as 
well as the happiness and well-being of the individual, may be secured. 

“In this way we can come nearer to the ideal that we have endeavored to 
build up socially, by having not only a political deomcracy butalsoan 
industrial democracy.” 

See Elasticity Demonstrated 

Because of the work of the engineer, Mr. Swope said, industry in 
America was able before, during and after the National Recovery Adminis- 
tration days to shorten the work week materially, with increased wages, 
and now, again, “‘to accept the minimum wage and maximum hours that 
are being imposed by law, without the disruption of industry, such as has 
occurred in other places where similar laws were put into effect." 

“‘A beginning in social security legislation has been made, but this work 
has not reached a finality, either in scope or method. Much remains still 
to be done. Greater understanding of objectives and better methods for 
accomplishing the desired results still lie ahead of us.” 

——+—_—_ 

Livestock Handlers at Chicago Stockyards Return to 
Work Ending Strike—Company Agrees to Sign 
Written Contract 

A strike of livestock handlers, which had closed the 
Chicago stockyards since Nov. 21, was terminated on Dec. 5 
when the strikers returned to work under a ten-day truce 
agreement, pending further negotiations. An adjustment 
of the differences was reached on Dec. 4, when Henry 
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Johnson, organizer for the Packing House Workers’ Organiz- 
ing Committee, said union men had voted unanimously to 
return to work after officials of the Union Stockyards & 
Transit Co. agreed to enter into a written contract. 

_ The following, regarding the return to work of the strikers, 
is from the Chieago “Journal of Commerce” of Dec. 5: 

Approximately 575 workers will have returned to work today and opera- 
tions are expected to be at a normal rate of activity. 

Hailing the company decision as an “‘historic victory” for workers in the 
meat packing industry, Henry Johnson, Assistant National Director of the 
Packinghouse Workers Organizing Committee, stated that the company 
would be given ten days in which to reach the written agreement. 

“If an agreement isn’t reached by that time, we'll call the men out again,” 
he said. Mr. Johnson also said that ‘‘approximately fifteen men” affiliated 
with the American Federation of Labor would be given ten days in which to 
join the Committee for Industriai Organization. ‘The men refuse to work 
with them," he said, ‘‘and we'll give then ten days to join up or get out of 
the union.”” The C. I. O. union accused A. F. of L. men of attempting to 
*“‘scab”’ while the strike was in progress. 

O. T. Henkle, General Manager of the Union Stockyards and Transit 
Co. said, ‘“The company is glad to have each man return to his post where 
he left off and report at his usual hour and place.”’ 

Prelude to the vote of the union to return to work was a written state- 
ment from the company agreeing to: 

1. Recognize the P. W. O. C. as sole and exclusive bargaining agent for 
all eppronciate employes coming within the category of the union. 

2. ntinue negotiations on the union demands r ing wages, hours, 
working conditions and other conditions of employment. 

3. Sign a mutual agreement as a result of such negotiations. 

Negotiations for settlement of the strike were referred to 
In our Dee. 3 issue, page 3392. 
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Strike at Fisher Plant in Flint, Mich., Ended—Wage 
Dispute Involved 25,000 Auto Workers 


_ Settlement of the strike at the Fisher Body Plant No. 1 
in Flint, Mich., was announced on Dee. 5 by the General 
Motors Corp. The strike was called on Dec. 2 by the United 
Automobile Workers of America, a Congress of Industrial 
Organizations unit, in a dispute over the demands of workers 
in two departments of the plant for day wages instead of 

iece-work rates. At the start of approximately 6,400 

‘isher employees and 3,000 workers on the final assembl 
poe “3 the General Motors Buick division at Flint were af- 
ected. 

On Dec. 5 the members of Flint Local 581 voted to accept 
the settlement negotiated by Homer Martin, President of 
the U. A. W. A., and returned to work on Dee. 6. The 
following is from an Associated Press Dec. 6 dispatch from 
Flint, Mich.: 

Directly or indirectly more than 25,C00 workers were affected by the 
strike as result of the closely geared production machinery of various 
General Motors Corp. units. 

The Fisher plant force here, directly involved, numbers approximately 
6,400 men. Buick operations were soon curtailed, however, and 14,000 of 
their workers became idle. The interruption finally extended yesterday 
(Dec. 5) to 600 Fisher Body Co., plant workers in Pontiac , Mich., and 
today to approximately 5,000 Pontiac Motor Co. men in Pontiac. 

It was announced this morning that the Fisher No. 1 plant was operating 
at 90% of normal and that Buick was operating normally. Pontiac was 
expected to resume work tomorrow (Dec, 7). 


tin 
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U. A. W. Members Repudiate ‘“Sit-Down’’ Strike of 
300 Workers in Kenosha, Wis., Plant of Nash- 
Kelvinator Corp. 


The unauthorized strike of 300 workers of the Kenosha, 
Wis., plant of the Nash-Kelvinator Corp., who went on a 
“sit-down” strike Dec. 1, forcing approximately 4,000 work- 
ers into idleness, was repudiated on Dec. 3 by a vote of local 
members of the United Automobile Workers Union, an affili- 
ate of the Congress of Industrial Organizations. The union 
voted to return to work on Dec. 5. On Dec. 2 the company 
announced that it had discharged the 300 men responsible 
for the cessation of work, but agreed to withdraw its order 
on Dec. 3 pending negotiations. Associated Press Kenosha 
advices of Dec. 3 described this action as follows: 

The corporation announced that it had received assurances from the local 
that the union would penalize members responsible for the unauthorized 
sit-down and any one responsible for any future unauthorized strikes. The 
sit-downers sought an increase in the piece-work rate. 

Union leaders and company officials met last night and reached an 
agreement for settlement of the dispute that started Thursday [Dec. 1]. 
The agreement was ratified overwhelmingly by the union meeting today, 
which was attended by 2,000 members, officials said. 

No mention of wages was made in the agreement between the company 
and the union committee. It was announced that any grievances would 
be handled through usual procedure. 

The 4,000 workers of the Nash plant in Kenosha and 
approximately 2,600 employees of the Seaman Body Co., 
Milwaukee, Nash-Kelvinator subsidiary, who had been made 
idle because of the Nash plant strike, returned to work 
on Dec. 5. : 
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National Association of Manufacturers Adopts “Pro- 
gram for American Progress” Co-Operation of 
Industry and Government Necessary to Insure 
Progress—Tax Revision Essential to Recovery 

The National Association of Manufacturers which opened 
its annual Congress of Industry in New York City at the 

Hotel Waldorf-Astoria on Dec. 7, adopted unanimously on 

Dee. 8 its “Program for American Progress,” in whieh it 

declared that “the first concern of business continues to be 

recovery and jobs.” ‘America’s progress” said the ‘“‘Pro- 
gram” “depends upon a united effort of industry, commerce, 
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agriculture and labor in co-operation with the government.” 
This was prefaced by the statement that — 


The United States is nearing the end of nine years of sharply arrested 

development in its economic life. 
» Never before in our history has so long a period passed without re- 
cording a new high point in industrial production and individual well- 
being. It has been a period of trial and difficulty for even the most favored 
among us; of distress and anxiety for the less fortunate. Enterprise has been 
discouraged, the flow of new capital reduced and employment retarded; 
the resulting depression has borne down heavily on the typical American 
family. 

‘“‘What industry suggests for America’s future” was in- 
dicated as follows in the “‘Program” 

While recognizing the necessity of unemployment relief, the primary 
obligation is to create healthy business by eliminating the causes of un- 
employment. 

Desire for healthy business is not alone the interest of industry, but is 
likewise the vital concern of— 

Every owner of a lot, a home, a farm. 

The miliions of industrial workers and all others who perform services, 
and who together receive 85% of the national income. 

64 million hoiders of life insurance policies, since these are backed up 
largely by investments in private business. 

44 million saving depositors. 

10 million individual stockholders in American companies. 

6 million investors in building and loan associations. 

Industry pledges its best efforts in this national endeavor, including 
detailed review of its own operations and policies and full recognition of 
its social responsibilities. 

Industry's program includes specific suggestions with respect to: 

(1) Business responsibility. 

(2) Labor relations. 

(3) Tools for more jobs. 

(4) Purchasing power. 

(5) Regulation versus control. 

(6) Taxes. 

(7) Government economy. 

(8) Government competition. 

(9) Foreign trade. 

Under the heads “Business Responsibility” and ‘“Govern- 
ment Competition” the “Program” stated: 


Business Responsibility 

Business men generally are aware that their human responsbilities in- 
clude the operation of business with regard for the best interests of cus- 
tomers, employees and stockholders, and with recognition at all times of 
the rights of the public. Such policies contribute to understanding, 
promote harmony and thus tend to increase jobs and raise living stand- 
ards. Industrial management should therefore— 

1. Interest itself actively in the economic and social needs of the times, 
present suggestions to meet the problems involved, and tell the story of 
industry's views and accomplishments to the public. 

2. Publish frequently simple and informative statements concerning 
financial and other operations, in order to interest both employees and 
stockholders more directly in company problems and operations. 

3. Consistently maintain quality standards; develop and improve 
products offered by means of market research, technical research and ex- 
perimentation; make price adjustments as rapidly as improved manu- 
facturing processes and other economies will permit without injustice or 
injury to employees, creditors and owners, including stockholders. 

4. So manage its financial, inventory and customer credit policies 
as to effect the maximum volume of production, distribution and employ- 
ment that can be maintained continuously. 

5. Maintain sound relations with its employees as set forth in the 
following section of this program. 

6. Conduct its business so that it is at all times a desirable citizen of 
the local community in which it operates. 

7. Encourage effective functioning and co-operation of associations to 
consider community, State and national problems. 


Government Competition 

The function of the government is primarily political, not economic. 
It was neither conceived nor constructed to compete with its own citizens 
in the production and distribution of the things used by the people. 

Government business will invariably destroy private business when 
in competition with it. Private enterprise cannot compete successfully 
with enterprise carried on by government, In the final analysis deficits 
when created by government enterprise are always paid by the taxpayer. 

If and when public enterprise is undertaken, the field in which it is 
to operate should be clearly defined and shut off from the area in which 
private enterprise functions. 

Continuing and increasing government. competition with private en- 
terprise is a major deterrent to the flow of job-creating capital into business. 

The Program adopted, said the New York “Times” of 
Dec. 9 it represented a compromise between those who 
wanted to tell government and labor once more to get out 
of the way of industry and those who believed that co- 
operation finally had become the only way. In part the 
*‘Times’”’ also said: 


The cooperators prevailed in the resolutions committee of the Manu- 
facturers Association by about the same 10% margin that President Roose- 
velt seemed to have in the recent election and opinion polls. 

The resolutions committee, consisting of 63 industrialists selected as the 
most representative of American manufacturing enterprise, came to dgree- 
ment on the document that they reported yesterday only by taking points 
out of contradictory drafts submitted. 


_In the “Times” of Dec. 9 that a program of tax revision, 
viewed as essential to recovery, was adopted by the Congress 
of American Industry on Dee. 8 after presentation of a 
report by A. G. Spalding, Chairman of the Committee on 
db gay finance of the National Association of Manu- 

acturers. A vital feature of the program is a broader in- 
come tax base said the “‘Times” from which we also quote: 

‘Recommendations of Mr. Spalding’s committee for the tax policy adopted 
by the congress were: 

“Broadening of the income tax base. 

“The elimination of the tax on intercorporate dividends. 

“Taxation of corporate profits at a uniform rate. 

“Elimination of what is ieft of the tax on undistributed profits. 

“Elimination of the normai individual tax on dividends. 
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“Permission to file consolidated returns. 

“Corrections in the statutory definitions of net income, improved treat- 
ment of inventory profits and losses, and simplification of depreciation.” 

At the Dec. 7 session Charles R. Hook, President of the 
American Rolling Mill Company, pleaded for peaceful co- 
operation among government, labor and the management of 
industry said the New York “Herald Tribune” which 
observed: : 

Mr. Hook offered five suggestions of pessible common ground on which 
these three forces might co-operate, the major suggestion being ‘‘increased 
production to reduce unemployment.” 

Senator Joseph C. O’Mahoney, Chairman of the Tempor- 
ary National Economie Committee, which is conducting the 
Washington inquiry into so-called “‘Monopolies” addressed 
the Congress on Dec. 8 at which time he stated that both 
private monopoly and totalitarian control of business by the 
State are equally objectionable to Americans. In part the 
“Times” added: 

Instead, he said, the efforts of government and people must be bent 
toward the preservation of competition in a form which while retaining 
the advantages of private enterprise at the same time would conserve also 
the public interest. 

Success of these efforts cannot be attained, however, by permitting 
business to regulate iteelf without ‘‘government interference,”’ Senator 
O’Mahoney declared, for to do so wouid be to permit one element in society 
‘‘to draw ruies which wiil affect all others.’’ 

“This,”’ the Senator said, “is the method by which trade associations 
have sometimes sought to exploit the public by fixing prices, limiting 
production or attempting to exclude newcomers from the field.” 

To preserve healthy competition and at the same time retain the ad- 
vantages of large-scale business organization, the cooperation of agriculture 
and industry, labor and investor, producer and consumer is essential, 
Senator O’Mahoney maintained. 

Stand in “Bewildering Crisis’’ 

“We cannot succeed one without the other,”’ he said. ‘We stand to- 
gether in a bewildering crisis with the world rushing headlong backward 
to the doctrines of hatred and force. Ours is the opportunity to teach 
the world that only a free progress governing themselves with tolerance and 
good-will can achieve a lasting prosperity.” 


ee 


3,600 Employees of Chrysler Plant in New Castle, 
Ind., Return to Work, Ending Strike 


Employees of the Chrysler Corp. factory in New Castle, 
Ind., to the number of 3,600, returned to work on Dec. 5, 
ending a strike which had been in progress since Dec. 1. 
The plant was closed because of a dispute between the 
United Automobile Workers of America, a Congress of In- 
dustrial Organizations affiliate, and the Die Sinkers Union 
of the American Federation of Labor. The C. I. O. union 
claims that 98% of the plant’s employees are its members 
and that it was seeking 100% organization. Representatives 
of the Die Sinkers Union said that negotiations on the ques- 
tion of affiliation of their organization with the C. I. O. 
would be continued further. 

————— 


Grocery Manufacturers Adopt Resolutions Opposing 
Laws Aimed to Bar Chain Stores—Annual Con- 
vention Hears Addresses by Senator O’Mahoney, 
Fred I. Kent, W. L. Thorp, and Others 


Resolutions adopted Nov. 30 by the Associated Grocery 
Manufacturers of America, Inc., in the final session of their 
three-day convention in New York City, included an attack 
on the Patman Anti-Chain bill, which is scheduled to be 
re-introduced during the forthcoming session of Congress. 
The resolution in question did not mention the measure 
directly, but criticized “Federal or State legislation which 
is purposed and effective, either directly or indirectly, arbi- 
trarily to prohibit or limit any mode of business.” Fred I. 
Kent, director of the Bankers Trust Co. of New York, told 
the convention on Nov. 29 that it is useless to hope for 
an increase in the issuance of new securities until the 
most important uncertainties which face business are 
removed. . 

The following regarding the meeting is from the New York 
“Times” of Dec. 1: 

“Parade of Progress’ Planned 

Most of the day was given over by the delegates to an executive session, 
at which Paul S. Willis was reelected President and resolutions summarizing 
the three days of discussions were adopted. A feature of yesterday’s pro- 
gram, however, was a special luncheon at which 800 members and their 
guests cheered the announcement of plans for an industry-wide “‘Parade of 
Progress’’ promotion of nationally-known brands to be launched April 6. 
Cooperation of all divisions of the industry, including manufacturers, 
brokers, wholesalers, voluntary and corporate chains, organized independent 
grocers and super-market operators, was pledged for the project. 

Taz Measures 
In its resolution on discriminatory tax measures the organization stated: 


“Industrial democracy is a fundamental principle of the American plan of govern- 
means a of business in ordinary 





Inc., that it ‘condemns Federal purposed 
whether directly or indirectly, arbitrarily to prohibit or limit any mode of business.” 


Senator Joseph C. O’Mahoney of Wyoming, Chairman of 
the Temporary National Economic Committee investigating 
monopoly, addressed the convention on the subject of “Gov- 
ernment and Business.” According to the “Times,” Senator 
O’Mahoney said that business in this country has grown 
so great that State lines no longer exist and, therefore, the 
Federal Government has been fully justified in regulatory 
measures. These measures at present are not aimed at 
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restraining business, he said, but are designed to help busi- 
ness to expand, it was noted in the “Times,” from which 
the following is also taken: 

In every instance where State powers have been turned over to the 
Federal Government, he [Senator O’Mahoney] asserted, it was solely for the 
purpose of stabilizing and helping business. 

Conditions have changed with the years, he went on, and business is no 
longer local. Most trade is done through centralized groups, catering to a 
population which has grown increasingly urban. Because of this fact, he 
said, we have been unable to cope with the unemployment problem. 
Neither business nor government alone can solve the problem, he said, 
appealing for cooperation between government and business without hatred, 
ill-feeling or name-calling as a means to solution of all problems and as a 
— to liberty, which he said was earnestly desired by 95% of the 

ple. 


The opening session was described, in part, as follows 
in the New York “Journal of Commerce” of Nov. 29: 

An institute devoted to food research, dedicated to the public health 
and maintained by the food industry, was the proposal laid before the 
annual convention of the Associated Grocery Manufacturers of America 
yesterday by its general counsel, Charles Wesley Dunn. The speaker also 
indicated that the industry should make “every reasonable and consistent 
effort to cut food costs in order to lower food prices” as one objective of 
scientific research in this field. 

Consumer and industrial relations were discussed at the first day of the 
A. G. M. A. convention at the Hotel Waldorf-Astoria, a meeting which 
also marked the thirtieth anniversary of the Association. 

Remarking that “plenty of water had gone over the dam” since 1908, 
Paul S. Willis, A. G. M. A. President, said that membership in the 
Association today is the largest in its history. . . . 

Membership requirements in the Association in the meanwhile have been 
steadily adhered to, Mr. Willis said. This requirement includes that a 
manufacturer’s operations must reflect good management, satisfactory 
trade relations, consumer and employee relations, sanitary factory con- 
ditions, properly labeled merchandise, truth in advertising, and the like. 


Labor Relations 
Labor relations were discussed by a representative from another industry, 
rubber manufacture, C. 8. Ching of U. 8. Rubber Products, Inc. 


The “Wall Street Journal” of Nov. 30 reported principal 
addresses on the previous day as follows: 

Speakers at yesterday’s session included W. T. Kelley, chief counsel of 
the Federal Trade Commission, and Dr. Willard L. Thorp, Special Adviser 
on Economic Studies of the Department of Commerce. 

Mr. Kent pointed out that in the first 10 months of 1937 the railroads 
issued $224,000,000 of new securities, but for the like 1938 period only 
$15,000,000. “The issuance of new corporate securities comes about 
because business and industries in the United States wish to expand to 
meet expected future needs or for the purpose of establishing new enter- 
prises,” he said. “During the 1920s average new issues a year were about 
$7,000,000,000. For the first 10 months of 1937 the total of all new 
capital issues was only $962,000,000, and this dropped for the same 
period of 1938 to $614,000,000.” 

Dr. Thorp told the gathering that during the last half dozen years 
there has been something of a groundswell challenging the belief of former 
years that large enterprises were efficient and were fairly desirable. This, 
he said, was in sharp contrast with the theory held during the 1920s, 
when people felt that the country was the gainer by big business. 

Mr. Kelley in his address declared that the requirements of the Federal 
Trade Commission Act as amended by the Wheeler-Lea Act are plain and 
susceptible of no misinterpretation and the Commission is fully implemented 
with all the necessary machinery for requiring truthfulness and candor 
in advertising. 


-— 
— 


Annual Report of FTC—Recommends Amendment to 
Clayton Anti-Trust Act to Prohibit Acquisition 
by ae! gh oagys of Stock of Competing Companies 
—Would Not Apply Where Less Than 10% Interest 
Is Involved—Other Recommendations 


In its annual report for the fiscal year 1937-38, submitted 
to Congress Nov. 29, the Federal Trade Commission renews 
its recommendation for an amendment to the Clayton Anti- 
Trust Act, broadening the scope of Section 7 of the Act. 
The report discusses the President’s recommendation that a 
Government bureau should collect and publish current statis- 
tical and other information regarding market conditions and 
be in a position to warn against the dangers of temporary 
overproduction, excessive inventories and other conditions 
affecting the welfare of business. 

Regarding its proposal as to changes in the Clayton Act, 
the Commission says: 

Recommendation is renewed for amendment of Section 7 of the Clayton 
Act to make unlawful the acquisition by any corporation, directly or 
indirectly, through a holding company, subsidiary, or otherwise, of any of 
the stock or assets of a competing corporation, when either is engaged in 
interstate commerce. 

At present Section 7 declares to be unlawful the acquisition by one 
corporation of the capital stock of a competing corporation, and in the 
case of holding companies, of the capital stock of two or more corpora- 
tions competing with one another, where substantial lessening of competition 
may result. It does not prevent the acquisition of physical assets. with 
similar results. Elimination of competition by acquisition of physical 
assets is a method increasingly employed by corporations. 

The Commission suggests that Section 7, if amended as recommended, 
should not apply where the corporations involved control, in the aggregate, 
less than 10% of the total output of any industry or branch thereof in the 
United States, or of the sale of a commodity as to which the corporations 
are in competition, unless the effect of the acquisition may be to restrain 
competition or tend to create a monopoly in any line of commerce. 

This amendment would have the advantage of creating a positive legis- 
lative standard, defining the limit at which corporate accretions in size 
and power through such acquisitions shall be halted in order to prevent 
monopoly. 

The Commission’s further recommendations are indicated 


as follows: 
Periodic Industry Reports 
The Commission has been identified for many years with the proposal 
to collect and publish current industry reports, and is fully implemented 
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et expressly granted powers to perform this work. However, it has not 
. m able to use these powers effectively because of lack of appropria- 
ions, and has recommended at different times to the Director of the 


get and to the appropriation committees 
: of Congress " 
mitted to undertake euch activity. that it be per 


Amendment of the Federal Trade Commission Act 

The report lists the principal amendments to the Federal Trade Com- 
mission Act as contained in the Wheeler-Lea Act of March 21, 1938. In 
connection with the false advertising provisions of the Act as amended, the 
Surgeon General of the United States Public Health Service has detailed a 
commissioned medical officer to the Commission, who will act as adviser 
and consultant with respect to all matters relating to food, drugs, devices 
and cosmetics. 

Trust Laws and Unfair Competition Abroad 

The report contains a brief review of legislative, judicial and adminis- 
trative measures pertaining to business and industry as enacted or promul- 
gated in 32 foreign countries or dominions during the last year or more. 
A concise and comprehensive picture of world trends in trade and industrial 
law is presented. The trend toward Government control of industries is 
apparent in many of these summaries. 


The Commission indicates as follows its outstanding 
activities during the year: 

Outstanding activities reported include general investigations; general 
legal activities under the Federal Trade Commission, Clayton, Robinson- 
Patman and Webb-Pomerene Export Trade Acts, trade practice conferences 
and investigation of radio and periodical advertising: 


General Investigations 
Investigation of the agricultural implement and machinery industry was com- 


pleted and a report transmitted to Congress and printed. 
Reports on the (1) agricultural income, and (2) fresh fruits, vegetables and grapes 
ing year, were 


investigations, completed in the last precedi printed. 
et jon of the motor vehicles industry was in progress at the close of the 
year. 

Inquiry into practices of certain newsprint manufacturers was being made at 
the request of the Attorney General at the close of the year. 

» The annual report contains brief descriptions of more than 100° general investi- 
gations conducted by the Commission since 1915. . "on Ons 
General Legal Work 

The Commission completed approximately 1,800 investigations in pre- 
liminary cases; approved 576 stipulations to cease and desist from unfair 
practices, and issued 305 complaints and 246 orders to cease and desist. 

Two hundred and eighty-eight of the complaints charged violation of 
Section 5 of the Federal Trade Commission Act prohibiting unfair methods 
of competition and unfair or deceptive acts or practices in commerce. 

Robinson-Patman Anti-Discrimination Act 

Since passage of the Robinson-Patman Act, on June 19, 1936, the Com- 
mission instituted 515 field investigations of alleged violations of the 

statute; 486 of this number represented separate cases while 29 were 
reinvestigations or supplemental inquiries. As of June 30, 1938, the 
Commission had completed 345 investigations, of which 321 were separate 
matters and 24 supplemental inquiries. Twenty formal complaints charg- 
ing violation of the Act were issued during the year. 

The Robinson-Patman cases cover a wide range of producing and dis- 
tributing industries and of commodities, and provide a substantial crose- 
section of pricing and merchandising practices in current use. . . - 

Cases in the Courts 

The Commission was successful in 18 cases before various Federal 
courts. Fourteen of these were before the United States Circuit Courts of 
Appeals, two were before the United States District Courts, and two before 
the Supreme Court of the United States. 

The Commission was unsuccessful in four other cases brought before the 
United States Circuit Courts of Appeals, although it was sustained in 
one of these upon appeal to the Supreme Court. 

Export Trade Associations 

Forty-four export trade associations organized under provisions of the 
Webb-Pomeret.e or Export Trade Act had papers on file with the Com- 
mission as of June 30, 1938. Shipments by such associations in 1937 
increased approximately $50,000,000 over their exports in 1936. 

Radio and Periodical Advertising Review 

Examination of radio, newspaper and magazine advertising for false and 
misleading representations and the disposition of cases resulting from such 
scrutiny was continued by the Commission through its Special Board of 
Investigation, now known as the Radio and Periodical Division. 

Trade Practice Conference Proceedings 

Trade practice conference proceedings advanced to the stage of final 
promulgation of rules for 11 industries having an annual volume of sales 
estimated to be more than a billion dollars. 

The members of the Commission are: Garland 8. Fergu- 
son of North Carolina, Chairman; Charles H. March, Minne- 
sota; Ewin L. Davis, Tennessee; William A. Ayres, Kansas, 
and Robert EB. Freer, Ohio. Chairman Ferguson is the 
Commission’s representative on the National Economic Com- 
mittee conducting the monopoly investigation. Commis- 
sioner Davis is the Commission’s alternate representative. 


-— 
—_ 


Death of Peter J. Maloney, Member of New York Stock 
Exchange for Last 29 Years—Served on Board of 
Governors of Exchange from 1919 to 1937 


Peter J. Maloney, a member of the New York Stock Ex- 
change for the past 29 years and a Governor of the Ex- 
change from 1919 to 1937, died on Dec. 8 at his home in 
New York City. Mr. Maloney was the senior partner of the 
Stock Exchange firm of Block, Maloney & Co. He was also 
a former member of the Chicago Board of Trade. During 
Mr. Maloney’s term as a Governor of the Exchange he 
served on the committees of Admissions, Arbitration, Pub- 
lic Relations and Business Conduct. Mr. Maloney was Vice- 
Chairman of the Arbitration Committee from 1929 to 1930, 
and Chairman of that committee from 1930 to 1937. The 
following is from a Stock Exchange announcement in the 
matter :. 

Mr. Maloney was born June 22, 1875 in Chicago, Illinois. Following 
graduation from Chicago public school, Mr. Maloney commenced his busi- 
ness career, at the age of 14 with Robert Lindblom & Co., members of 
the Chicago Board of Trade. He remained with that firm until 1893, 


ee 
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when he became associated with John C. Ross & Co., also members of the 
Chicago Board of Trade. In 1899 Mr. Maloney became associated with 
Finley Barrell & Co., for whom he acted as a wheat trader in the Chicago 
“pit,” and in 1909 he was also elected to membership in the New York 


Stock Exchange. 
——_—<g—_—_—_—_ 


Will of Clarence H. Mackay Head of Postal Telegraph & 
Cable Corp. Probated 

The will of the late Clarence H. Mackay, head of the 
Postal Telegraph & Cable Corp., who died on Nov. 12, was 
probated in Surrogate’s Court at Mineola, N. Y., on Dee. 7. 
Mr. Mackay left $2,050,000 in cash or securities to his wife; 
$25,000 each to one friend and eight grandchildren, and the 
rest of his estate to be divided equally among his three 
children. His house in New York City is left to his wife. 
The value of the estate was not given in published reports. 
The death of Mr. Mackay was reported inthe “Chronicle” 
of Nov. 19, page 3103. In announcing the filing of the will, 
the New York “Sun” of Dee. 7 said: 

To his widow, the former Anna Case, the singer, he left $50,000 in 
cash to be paid to her immediately. He also directed that she receive 
in cash or the equivalent in stocks, bonds or other securities, an additional 
$2,000,000. Mrs. Mackay also is to receive the Mackay town house at 
East 75th street as well as all its furnishings with certain stated exceptions. 

Mrs. Ellin Mackay Berlin, wife of Irving Berlin, the widely known 
song writer and two other children will share equally in the residuary 
estate, according to Mr. Mackay’s will which was filed in Mineola Sur- 
rogate’s Court today. 

Additional bequests were set forth in the will in behalf of Mr. Mackay’s 
son John who, with his two sisters, was the child of Mr. Mackay by his 
first wife. The will directs that John Mackay shall receive certain of the 
New York city household furnishings upon Mrs. Mackay’'s death and that 
he shall receive the household furnishings, silver, automobiles, livestock, 
farm machinery, books, prizes, trophies, family portraits and other items on 
the Mackay estates at Harbor Hill and Gardiner’s Island, L. I., and the 
Deep River Lodge at Jamestown, N.C. 


$25,000 Each to Grandchildren 


. In a codicil dated July 7 last, Mr. Mackay bequeathed to eight grand- 
children the sum of $25,000 each. 

The grandchildren are John William Michael Mackay, Mary Rose 
Mackay, Marie Louise O’Brien, Katherine O’Brien, Morgan O’Brien Jr., 
Mary Ellin Berlin, Linda Berlin and Elizabeth Berlin. 

Mr. Mackay said in his will: ‘‘I earnestly request my children to pre- 
serve as far as they are able any heirlooms which they may inherit from 
me and my mother and hand them down as far as may be practicable to 
their descendants with the same request. 

“I give,’’ says the will, ‘‘devise and bequeath all the rest, residue and 
remainder of my estate, of every kind and description, and wherever 
situated, which shall belong to me or be subject to my disposal at the time 
of my death, as follows: 

“To divide the same into as many equal parts as there shall be children 
of mine surviving, and children of mine who shall pre-decease me leaving 
descendants me surviving, and I give, devise and bequeath one of such 
equal parts to each such child of mine me surviving, and one of such equal 
parts to the descendants me surviving collectively of any such deceased 
child of mine, in equal shares, per stirpes and not per capita.” 

Mr. Mackay explained his failure to include charitable bequests in his 
will by stating that during his lifetime he had made liberal donations to 
charitable, civic and philanthropic institutions. 

“I desire,”’ the testament said, ‘‘that my legatee or beneficiaries be left 
free to do likewise without any special direction or suggestion from me.” 


The New York “Herald Tribune”’ stated: 

The executors of the estate are Mr. Mackay’s son and Frank L. Polk, 
former Acting Secretary of State; William J. Deegan, of 975 Park Avenue. 
New York City, and Milton Blackmar, of 31 North 22nd Street, East 
Orange, N. J. The Guaranty Trust Co. of New*York City was named as 
contingent executor, to act if, through death, the number of executors is 


reduced to two. 
—__ 


Death of Martin Egan of Staff of J. P. Morgan & Co.— 
Those Serving as Honorary Pall Bearers 


Martin Egan, a member of the staff of J. P. Morgan & 
Co. for 25 years, and a former war correspondent, died of a 
heart attack at his home in New York City on Dec. 7. Mr. 
Egan, who had been in failing health for five years, was 
66 years of age. Thomas W. Lamont issued the following 
statement at the offices of J. P. Morgan & Co. regarding the 
death of Mr. Egan: 

Martin Egan had been a loyal and devoted member of the firm staff for 
25 years, With an intimate knowledge of the Far East and of many other 
lands, gained through his long journalistic experience, Mr. Egan had a 
world-wide host of friends, who were devoted to him and found joy in his 
wit and whimsical humor, Every member of our firm had for him the 
highest esteem and warmest affection. 


It was noted in the New York “Times” that officially 
Mr. Egan was a liaison officer between the firm and the press 
and public, but actually his function in the banking house 
was much broader. He accompanied Mr. Lamont, a partner, 
to the Orient when the Chinese Consortium was arranged. 
Mr. Egan, who was born at Martinez, Cal. on June 18, 1872, 
was the son of James and Mary Canty Egan. He studied 
law, but, although admitted to the bar in California in 1898, 
he did not practice, entering newspaper work as a reporter 
for The San Francisco Chronicle. In its further accounts of 
his activities, the “‘Times’’ said: 

At the outbreak of the Spanish-American War he was sent to Manila, 
arriving there shortly after the battle of May 1. He remained until the fol- 
lowing October and then returned to the United States to become New 
York correspondent of The San Francisco Chronicle. 

Mr. Egan left The Chronicle to join the staff of The Associated Press and 
the outbreak of the Japanese-Russian War found him in Tokyo in charge 
of the bureau. Melville Stone, in his book on The Associated Press, says: 


before the trouble between Russia and Japan had reached a critical 
ordered Mr. ork office, a gentleman of 
blish an independ 


stage Egan, then of our New Y: 
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Praised for Work in Japan 

His work in Tokyo was an outstanding journalistic accomplishment. 
Stone wrote: 

At Tokio, very early in his service, Mr. Egan established a relation with 
the Government which was easily more intimate than that of + 5 
jevrnalist. His high sense of honor, his admiristrative ability and tact 
were appreciated and soon won hin the confidence and esteem of the 
Japanese authorities. He was given official reports from the generals in 
the field several hours ahead of “y. other correspondent and his wishes in 
regard to the treatment accorded The Associated Press men at the front 
were respected in a remarkable manner. 

His cordial relationship with the Japanese Government enabled him to 
accomplish what the New York ‘Times’ on Nov. 5, 1904, described as 
‘“‘one of the notable achievements in the annals of American journalism." 
This was the successful transmission of a story concerning the siege of Port 
Arthur by the Japanese before other news agencies had any official report. 

The story was 4,385 words of cable and ran 9,500 words as published. 
It required 14 hours to transmit. The dispatch was sent by Richmond 
Smith, The Associated Press man at the scene, but Mr. Egan made the 
arrangements for transmission. He first wanted to charter a steamer to 
take the dispatch from Port Arthur to Chefoo, but the Japanese objected 
and countered with an offer to have a dispatch boat carry the message 
90 miles ‘‘at their leisure.”’ 

Flew Own Flag on Junk 

This was not satisfactory to Mr. Egan and he pressed the Foreign Office 
and obtained permission to send it on a junk which carried a white cotton 
flag bearing his initials, M. E., in red. The transmission cost of that one 
story was $1,783. 

Mr. Egan had also covered the Boxer uprising, the Philippine insurrec- 
tion, the assassination of President McKinley, the American tour of Prince 
Henry of Prussia, the American and Canadian tour of King George V, who 
was then Prince of Wales; the trial of William Haywood at Boise, Idaho, 
and the Portsmouth peace conference. He had also headed The Associated 
Press bureau in London. He returned to Manila in 1908 to become publisher 
and editor of The Manila Times. He came back to this country in 1913 
to become associated with J. P. Morgan & Co. .. . 

When Henry P. Davison, another Morgan partner, became the head of 
the American Red Cross dvring the World War he asked Mr. Egan to go 
to Washington with him. Mr. Egan served there until shortly before the 
end of the war in 1918, when he became a civilian aide to General John J. 
Pershing in France, After the armistice he returned to the United States 
and resumed his duties with the Morgan firm. 

Mr. Egan was a member of the Players, India House, Dutch Treat, 
Coffee House and Brook Clubs in New York; Metropolitan Club at Wash- 
ington; Savage in London; Tokio Club and University Club in Manila. 


Funeral services were held yesterday (Dec. 9) in St. James 
Church, 7lst Street and Madison Avenue. 
The following is the list of honorary pall bearers: 


General John J. Pershing John T. MeCutcheon 

Edward W. Harden A. E. Thomas 

Wallace Irwin James Stanl 

James Preston Thomas W. Lamont 

Russell C. Leffingweil Major Frederick C. McConnell 


George Whitney Allan se A 
Seward Prosser General William Mason Wright 
Sir Willmott Lewis 


John O’Hara Cosgrave 
Mitchell D. Follansbee 


Vernon Munroe 
Junius 8. Morgan Arthur M. Anderson 
George Barr Baker 


Robert H. Patchin 
Charles K. Field Julian Street 
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International Conference of American States Opens at 
Lima, Peru—Secretary of State Hull Confident 
that Meeting Will Mark Another Significant Mile- 
stone in Inter-American Solidarity 

The eighth International Conference of American States 
opened at Lima, Peru, yesterday, Dec. 9, under the chair- 
manship of Secretary of State Cordell Hull. Secretary Huil, 
who arrived at Lima on Dec. 7, gave out a statement on 
that day in which he expressed himself as ‘‘confident that 
under ,the wise and statesmamike guidance of the Govern- 
ment of Peru the Eighth International Conference of Amer- 
ican States will mark another significant milestone in the 
progress toward inter-American solidarity and understand- 
ing.’”’” Secretary Hull added: 

I look forward with the greatest pleasure to renewing friendships with 
those with whom I have been privileged to work at previous conferences 
and to making new friendships. We are seeking common objectives on 
the general and fair assumption that what is for the common good will 
be to the advantage of each of us. 

It is in that spirit that, with the sympathy and support of all of our 
peoples, we may hope to carry forward our program of cooperation, con- 
sultation and friendship. 


Under date of Dec. 8 Associated Press advices from Lima 


said: 

A series of informal conferences between Secretary Hull, chief of the 
United States delegation, and heads of the Latin American groups demon- 
strated that they were taking President Roosevelt’s solidarity proposals 
with deep seriousness. 

Some among the Latin American envoys believed the conference could 
enact concrete measures against political and cultural invasion from 
Europe, but it appeared that Secretary Hull himself was feeling his way 
gradually and cautiously. 

By the series of informative talks he began last night soon after his 
arrival, the Secretary was said to be sounding out the attitude of all the 
other delegations before deciding to present any specific project for a 
united hemisphere. 


Secretary Hull in*a radio address on Dec. 8 over an 
National Broadcasting Corp. program, shared in by Foreign 
Minister Carlos Concha of Peru, said, according to a cabie- 
gram to the New York ‘“‘Times”’: 

The forthcoming conference must attempt “‘to secure peace throughout 
the world and, as a corallary, preservation of our American institutions 
and our system of international relations based upon peaceful settlements 
of all international disputes,” in Mr. Hull’s belief. 

“We are determined that peace shall be maintained on the American 
continent,” he declared, “and we are in agreement that any menace to 
that peace is a matter of concern to all of us. We shall seek to imple- 
ment and make more effective the measures already adopted to that end.” 


Mr. 











Volume 147 


Financial 


The cabiegram also said: 

Senor Concha devoted his tinfe on the air to a defense of the present 
Peruvian Government. 

“In vain detractors of the men who govern our country,” he said, “try 
to surprise American conscience by attributing to the Peruvian people 
maintenance of a regime of despotism and oppression.” 

Dr. Concha declared his Government had the backing of “an immense 
mujority in the country.” He said it maintained “absolute tranquillity,” 
and that Peruvians and foreigners alike enjoyed the legal rights accorded 
by civilized nations. He pointed with pride to the Government’s educa- 
tional program, highways, betterment of the indigenous population, irriga- 
tion works and relief of destitution. 

The Secretary of State and other delegates spent a busy day paying 
official calls and attending various receptions in their honor. 


From Lima yesterday, Dec. 9, as the conference got under 
way, the Associated Press said: 

As the delegations of 21 nations assembled for the formal opening of 
the conference, United States State Department officials whipped into 
shape a project to coordinate existing Pan-American peace, conciliation 
and consultation agreements into one accord. 


At the same time the advices quoted stated that United 
States delegates to the conference expressed the belief that 
President Rooseveit’s continenta: defense plan would be 
adopted as a resoiution, and not incorporated in a pact. 

Items bearing on the proposed conference appeared in 
these columns Nov. 19, page 3103 and Dee. 3, page 3396. 
At Guayaquil, Eeuador, Dec. 4, Secretary Hull en route to 
the conference pledged himself anew to efforts to stimulate 
trade among the American Nations, according to the Asso- 
ciated Press, from which we also quote: 

His statement, made during a brief visit to this country, had a back- 
ground of political and economic developments: Ecuador and the United 
States recently signed a trade pact, and Ecuador was the last of the Pan- 
American nations to accept an invitation to the coming meeting at Lima, 
Peru, to which Mr. Hull and the other United States delegates are traveling 
aboard the liner Santa Clara. . 

“The development of a natural and prosperous international trade is of 
the utmost importance to large and small nations alike. The basis exists 
for such a trade among the American nations, and jt is my sincere desire 
to contribute in every possible way to the further stimulation of that 
trade. 

“In this and in other matters of inter-American interest, I anticipate 
working with the representatives of Ecuador for those measures which are 


for our common good.” 
—_———_ <>  - 


R. E. Bard Elected Chairman of Chicago Association of 
Stock Exchange Firms—Other Officers and Gov- 
ernors Named 

At the annual meeting of the Chicago Association of Stock 
Exchange Firms and the meeting of the Board of Governors 
of the Association held Dec. 2, the following officers and 
Governors were elected: 

Chairman Roy E. Bard, Sutro Bros. & Co. 

Vice-Chairman: Thomas E. Murchison, Paul H. Davis & Co. 

Treasurer: Leonard M. Spitzglass, Stein, Brennan & Co. 

Secretary: Whitney M. Sewart. 

Governors to serve three years: James A. Cathcart, Harris, Upham & 
Co., William McKenna, Jas. H. Oliphant & Co., Samuel J. Smith, Hulburd, 
Warren & Chandler, Leonard M. Spitzgiass, Stein, Brennan & Co. 

Members of Nominating Com.nittee to serve one year: Ralph Chap nan, 
Farwell, Chapman & Co., Wayne Hummer, Wayne Hummer & Co., 
Rawson G. Lizars, Rawson Lizars & Co., Frank M. Murphy, Harris, 
Burrows & Hicks, Merrill W. Tilden, Talcott, Potter & Co. 


Joseph A. Rushton, partner of Babeock, Rushton x Co., 
is the retiring Chairman, having served in that capacity for 
three years. 


en 
—_ 





Beneficial Industrial Loan Corp. Creates Consumer 
Relations Committee—Announcement Made by 
Charles H. Watts 


The formation of a Consumer Relations Committee was 
announced this week by Charles H. Watts, President of 
Beneficial Industrial Loan Corp. and its subsidiary, Per- 
sonal Finance Co. The function of the new committee, he 
said, is to advise the officers and directors of the companies 
under the Beneficial management on the needs of the gen- 
eral public in the field of consumer finance. The public 
point of view, he continued, should be “ably represented in 
“our management and policy-making groups.” In indicating 
plans respecting its Consumer Relations Council, Mr. Watts 
Says: 

The Council as constituted at present consists of Leon J. Ingram, 
assistant to the President, Chairman; Dr. M. R. Neifeld, economist; 
David H. Finck, personnel director; C. V. Smith, advertising manager ; 
F. C. Eibell, sales manager, and Alexander Williams, consumer relations 
counsel. All of these men are in constant touch with the public and, as 
members of the Council, it will be their duty to act as the representatives 
of the general public in the policy-making and management groups of this 
organization, advising us constantly upon the needs of the consumer, in 
order that we may more efficiently and economically be of service in this 
wide and most important field. 


» 
eae ot 


E. C. Eicher Sworn in as Member of SEC—Resigns as 
Representative in Congress 


Edward C. Eicher, former Representative from Iowa, 
was sworn in as a member of the Securities and Exchange 
Commission on Dec. 2. Following this Mr. Eicher resigned 
as a member of Congress. His term would have expired 
when the new Congress convenes in January. His resigna- 
tion from Congress automatically removed him from mem- 
bership on the Temporary National Economic Committee, 
the so-called “monopoly” committee. Mr. Eicher was active 
in the adoption of the Public Utility Holding Company Act 
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of 1985 and the Maloney Act regulating over-the-counter 

markets—measures administered by the SEC. He was ap- 

pointed to the Commission by President Roosevelt on 

Noy. 29, as was noted in these columns Dec. 3, page 3397. 
—<j—_—___. 


R. R. Clarke Named Deputy Governor of FCA 


Rufus R. Clarke, Vice-President and Secretary of the 
Federal Land Bank of Columbia, 8S. C., was named on Dec. 5 
a Deputy Governor of the Farm Credit Administration by 
Governor F. F. Hill. Mr. Clarke, who will assume his new 
duties in Washington about Jan. 1, will be associated with 
the operations of the Land Bank Division and the Federal 
Farm Mortgage Corporation, the two units having super- 
vision over the Farm Credit Administration’s lending activi- 
ties in the long-term farm mortgage field. 

—_—_—_<g——_—. 


Nominating Committee of District 13 of Investment 
Bankers Conference, Inc., Names F. Dunne and 

N. P.- Hallowell for Governing Committee 
The Nominating Committee of District No. 13 of the 
Investment Bankers Conference, Inc., has nominated for the 
Governing Committee Frank Dunne, of Dunne & Co., for a 
succeeding term, and N. Penrose Hallowell, of Lee Higginson 
Corp., to sueceed Joseph R. Swan, of Smith, Barney & Co. 
District No. 13 embraces the States of New York, New 
Jersey and Connecticut. Members of the nominating com- 
mittee are John J. MeKeon, of Charles W. Scranton & Co., 
New Haven; Meyer Willett of Willett & Bristol, New York; 
and Pierpont V. Davis, of Brown Harriman & Co., Inc., 


New York, Chairman. 
——— 


Philip A. Benson and Henry R. Kinsey Honored at 
Dinner Given by New York State Savings Bank 
Association 

Philip A. Benson, President of the American Bankers 

Association and President of the Dime Savings Bank of 

Brooklyn, and Henry R. Kinsey, President of the National 

Association of Mutual Savings Banks and President of the 

Williamsburgh Savings Bank, were given a _ testimonial 

dinner on Dee. 5 at the Waldorf-Astoria Hotel, New York 

City. The dinner, attended by over 900 persons, was 

sponsored by the Savings Banks Association of the State of 

New York to honor these men from its ranks, who simul- 

taneously hold two of the highest offices in the field of 

banking, and also to honor others who have played important 
roles in the history of savings banking in New York State. 
Albert S. Embler, newly elected President of the State 

Savings Banks Association, and President of the Walden 

Savings Bank, Walden, N. Y., acted as toastmaster. Dr. 

Harold A. Stonier, Executive Manager of the American 

Bankers Association, was guest speaker. 

—— 


New York State Savings Banks Association to Seek 
Legislation for Central Form of Operation for 
Savings Banks Life Insurance 

The Savings Banks Association of the State of New York, 
at a special meeting held Dec. 5 at the Waldorf-Astoria 
Hotel, New York City, voted to seek permissive legislation 
at the next legislative session to make possible a central 
insurance association orm of operation of savings banks life 
insurance in addition to the provisions of the present law. In 
describing the results of the vote, the Association, in an 
announcement issued Dee. 6, said: 

Out of 105 banks present of the 134 in the State, 75 voted to seek such 
legislation: 23 banks voted that additional legislation should not be sought 
and 7 banks did not vote. Twenty banks stated that their boards had 
already agreed to support a central form of operation and the officers of 28 
additional banks stated that they would recommend participation. Eleven 
banks stated definitely that they would not participate under a central plan 
and 24 banks indicated that they would not so participate at the present 
time, leaving the question open as to whether they might engage in the 
future in the sale of life insurance under any plan. Nineteen banks expressed 
no opinion as to whether their banks would participate. 

The matter is now being referred to the competent committees of the 
Association for further consideration and appropriate action. 

The present law, authorizing savings banks in New York 
State to issue life insurance policies, becomes effective Jan. 1. 
Signing of the bill by Governor Lehman last April 6 was 
noted in these columns of April 9, page 2300. 


Chronicle 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the Board of Managers of the New York 
Coffee and Sugar Exchange held Dec. 7 it was decided to 
close the Exchange for trading purposes on Saturday, Dec. 
24 and Saturday, Dec. 31, 1938. 

—_—_-@e———_ 

Five officers of the Bankers Trust Co. of New York, who 
have completed a quarter century of service with the bank, 
and John I. Downey, who has been associated with the bank 
as a director and officer since 1900, were honored at a 
dinner of the Quarter Century Club of the Bankers Trust 
Co., at the University Club on Dec. 6. The officers who 
have completed 25 years of service with the bank and have 
been admitted to the club are: John I. Downey, Vice Presi- 
dent: R. B. Gahs, Assistant Treasurer; C. G. Haviland, As- 
sistant Secretary; John F. Rath, Assistant Secretary: H. L. 
Simms, Comptroller; and F. W. Bristow, Assistant Treas- 
urer. 8. Sloan Colt, President of Bankers Trust Co. pre- 
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sented mementos to the new members of the Quarter Cen- 


tury Club. 
—— e-- 


Frederick H. Hornby, President of the Continental Bank 
& Trust Co. of New York, on Dec. 7 announced the follow- 
ing promotions of officers, made at the December meeting 
of the Board of Directors of the bank: Thomas F. Bennett 
and James F. Draper from Assistant Vice Presidents to 
Vice Presidents; and Carroll J. Hester from Assistant Sec- 
retary to Assistant Vice President. 

—o——_ 

Arrangements were made Dec. 7 for the transfer of a New 
York Stock Exchange membership at $71,000. The previous 
transaction was at the same price on Dec. 2. 

——e—_- 

The Commodity Club of New York will hold a dinner 
meeting on Dec. 15 at the Park Central Hotel, New York 
City. The guest speaker will be Carl Wilken, of Sioux 
City, Iowa, one of the leading Western authorities on the 
problems of agriculture. 

——_e——_- 

Laurence G. Payson, Chairman of the Finance Committee 
of New York University, has been elected a director of the 
Bank of the Manhattan Co., New York. Mr. Payson suc- 
ceeds to the place left vacant by the retirement of John C. 
Moore, it was announced in the bank’s annual report, made 


public Dec. 6. 
——_eo-———_ 


Fred H. Hilton was appointed an Assistant Secretary of 
the Corn Exchange Bank Trust Co., New York, at a meeting 


of the Board of Directors of the company on Dec. 7. 
——_@e——_ 


William Peterson, an Assistant Secretary of the Brooklyn 
Trust Co. Brooklyn, N. Y., died on Dec. 2 at his home, 
Ozone Park, L. 1., N. Y., after a short illness. Born in 
New York City in 1875, Mr. Peterson joined the staff of 
the old First National Bank of Jamaica in 1914, and was 
Cashier of that bank at the time it was merged with the 
Mechanic’s Bank of Brooklyn in 1926. Mr. Peterson was 
appointed an Assistant Cashier of the Mechanics Bank after 
the merger, and in 1929, when the Mechanics Bank was 
merged with the Brooklyn Trust Co., Mr. Peterson was ap- 
pointed an Assistant Secretary of the trust company. He 
has been located at the company’s Jamaica Office, 159-17 


Jamaica Avenue, Jamaica. 
—e—— 


Thomas L. Pryor, income tax specialist and head of the 
Income Tax Department of the Brooklyn Trust Co. Brook- 
lyn, N. Y., died suddenly on Dec. 4 at his home in Brooklyn. 
He was 58 years old. Born in Mauch Chunk, Pa. on July 
22, 1880, Mr. Pryor was Chief of the Income Tax Division, 
Bureau of Internal Revenue for the first New York District 
for several years prior to his first connection with the 
Brooklyn Trust Co. in July, 1929. Mr. Pryor was secretary 
of the Committee of Banking Institutions on Taxation, a 
group of tax specialists of various banking institutions. 
He was an enrolled practitioner on taxation before the 
U. 8. Treasury Department. 

——e——_ 

Announcement was made on Dec. 8 that Charles E. Spen- 
cer Jr., a Vice-President of the First National Bank of 
Boston, Mass., since March, 1920, is to be elected President 
of the institution at a meeting of the directors on Dec. 22, 
when he will succeed Philip Stockton, who, in turn, will 
become Chairman of the Executive Committee. Mr. Stock- 
ton has headed the bank since 1929, and was President of 
the Old Colony Trust Co. (the bank’s affiliate) from 1910 
to 1934. The Boston “Transcript” of Dec. 8 quotes him as 
saying: 

I do not wish nor intend to give less time or effort to the affaire of the 
bank, but believe that Mr. Spencer is eminently qualified to fill the office 
of President and that it is time he be given full executive responsibility. 


In briefly outlining the new President’s career, the paper 
mentioned says, in part: 

Mr. Spencer was born in New Brunswick, N. J., son of Charles E. and 
Sarah V. (Conover) Spencer. He was graduated from Rutgers Preparatory 
School in 1900. 

He entered the banking field in his home State with the National Bank 
of New Jersey. He was then successively associated with the National 
Bank of Commerce of New York, the National Bank of Commerce of 
Kansas City, the Trust Co. of America of New York, and the Colonial 
Trust Co. of Waterbtry, Conn. He has been a Deputy Governor of the 
Federal Reserve Bank of Boston. 

He is a member of the Algonquin Club, the Country Club of Brookline, 
and the Union League Club of New York. He is a member of the 
Executive Council of the American Bankers Association and of the Com- 
mittee on Banking Studies of the Association. 

——_@——_- 

Winthrop Coffin, retired member of the Boston banking 
investment house of Coffin & Burr, Inc., died suddenly on 
Dec. 2 in Winter Park, Fla. Mr. Coffin, whose home was 
in Brookline, Mass., was born in Roxbury, Mass., 75 years 
ago. He received his education at Newton High School and 
also for a time attended the Massachusetts Institute of 
Technology. While a resident of Auburndale, he was one of 
a group who developed the old Newton Street Railway Co. 
Later he became President of the company. The deceased 
banker spent several years in the chemical business, trans- 
ferring in 1888 to the electrical industry, and ultimately 
entering the employ of the Thompson Houston Electric Co., 
which subsequently was absorbed by the General Electric 
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Co. Mr. Coffin remained with the latter company until 
1898 when he resigned to join in the formation of the in- 
vestment banking firm of Perry, Coffin & Burr, which spe- 
cialized in the bond issues of electric public service corpora- 
tions. In 1919 he was appointed a trustee of the Boston 
Elevated Ry. by Governor Coolidge, an office he held until 


1928. 


—_e——_- 

Colonel Philip Leffingwell Spalding, a partner in the 
banking firm of Estabrook & Co., Boston, Mass., and a 
World War veteran, died at his home in Milton, Mass., and 
a World War veteran, died at his home in Milton, Mass., on 
Dec. 4. Colonel Spalding, who was 67 years old, was born 
in Ithaca, N. Y., but moved to Cambridge with his parents 
as a boy. After preparing for college at Noble’s School in 
Boston, he was graduated from Harvard with an A.B. de- 
gree in 1892, received an A.M. degree in 1893, and a B.S. 
degree in 1894 from the Lawrence Scientific School of 
Harvard. For a time he was connected with the American 
Bell Telephone Co. of Boston., later joined the Bell Tele- 
phone Co. of Philadelphia as an engineer, and then rose 
through several promotions to become General Manager of 
the latter company. Subsequently, 1911, he was made Sec- 
ond Vice-President and a director of the Pennsylvania Bell 
Telephone Co. In November, 1912, he was appointed Presi- 
dent of the New England Telephone & Telegraph Co. He 
also was President of the Providence Telephone Co. from 
1916 to 1918. Shortly after the start of the World War (in 
which he was commissioned a Lieutenant-Colonel in 1917, 
two years later, 1919, being promoted to Colonel), he or- 
ganized the telephone companies’ facilities for Government 
use. Upon his return from France after the close of the 
war, Colonel Spalding resigned as President of the New 
England Telephone & Telegraph Co., to enter the investment 
banking firm of Estabrook & Co. as a partner, and contin- 
ued with that company until his death. Colonel Spalding 
held numerous directorships of banks, telephone companies 
and charitable institutions, among them being the Gen- 
eral Public Service Corp., and the Copley Square Trust Co. 


——_e——_ 

Alvin V. Lane, a Vice-President of the First National 
Bank in Dallas, Dallas, Texas, and ane of the founders of 
the institution, died in Galveston on Dec. 1. He was 78 
years old. Born in New Orleans, La., Mr. Lane went to 
Dallas in 1888 where with his father-in-law, the late Joseph 
Huey, he established the bank which was the nucleus of 
the present First National Bank in Dallas. At the time of 
his death, among other interests, he was Treasurer of the 
Dallas Chamber of Commerce, Treasurer and a Director 
of Huey & Philip Hardware Co., Dallas Public Library and 
the Museum, and a patron of the Smithsonian Institution 
at Washington. 





THE CURB EXCHANGE 


Curb stocks were lower during the fore part of the week 
but the market gradually strengthened despite occasional 
periods of irregularity due to profit-taking. Public utilities, 
particularly the preferred stocks, were somewhat stronger 
and aircraft shares moved forward under the impulse of the 
news from Washington that Congress may be asked to appro- 
priate a special fund of $100,000,000 for the Army Air Corps. 
Specialties were higher at times and mining and metal stocks 
were irregular. The turnover was light as the week opened, 
but the volume gradually increased. 

Except for some further gains in the preferred stocks of 
the public utility group, curb shares continued to sag all 
along the line during the brief period of trading on Saturday. 
The losses were not particularly noteworthy, however, but 
were largely in small fractions. The transfers were down to 
approximately 66,000 shares with 221 issues traded in. Of 
these 96 closed on the side of the decline, 50 were unchanged 
and 68 were slightly higher. Specialties were generally 
lower, mining and metal stocks and oil shares were quiet and 
aircraft issues made little cha either way. 

Lower prices prevailed in the main list on Monday but 
there were a few scattered stocks in the industrial specialties 
and an occasional high grade issue in the utilities group that 
moved inst the trend. Aircraft stocks also were inclined 
to move higher, Bell Aircraft and Lockheed showing modest 
gains as the session ended. Wide price changes wereapparent 
in the public utilities and most of the mining and metal 
stocks were off at the close. Prominent among the changes 
on the side of the decline were Celluloid pref., 4 points to 
25; Consolidated Mining & Smelting, 3 points to 58; Gulf 
Oil, 1 point to 37%; Jones & Laughlin Steel, 11% points to 
377%; Newmont Mining, 2 points to 7634, and Valspar pref., 
3 points to 29. 

Aircraft stocks moved briskly forward on Tuesday follow- 
ing the report from Washington that Congress may be asked 
to appropriate $100,000,000 for the Army Air Corps. Other 
armament shares joined the rise and there was a fairly large 
representation of the regular market leaders on the side of 
the advance as the session came to a close. The volume of 
sales was higher than on the ing day, the turnover 
moving up to 234,385 shares, against 175,990 on the pre- 
ceding day. Outstanding among the gains were Celanese 

ref. (1), 5 points to 90; Midvale Co., 544 points to 103; 

nited Gas pref., 5 points to 80; Childs pref., 3 points to 58; 
Electric Bond & S pref., 2 points to 63, and Niles- 
Bement-Pond, 134 points to 54%. 
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_ Stocks continued to move forward on Wednesday, par- 
ticularly in the morning dealings when the advances among 
the market leaders ranged from 1 to 6 or more points and 
several new tops were established. As the session progressed 
considerable profit-taking appeared, especially among the 
strong stocks of the opening hour, and some of the early 
gains were canceled. The transfers worked up to 252,190 
shares, against 234,000 on the preceding day. Mining and 
metals improved as Aluminum Co. of America climbed 
upward 61% points to 123, followed by other members of the 
group with smaller gains. Aircraft issues were fractionally 
higher and oil stocks were steady with modest changes on 
the side of the advance. \ 

Light trading and receding prices were the features of 
Thursday’s dealings on the curb market. Opening prices 

- Were under the preceding close, and as the session progressed, 
there was little or no change from the downward trend. The 
losses were small, most of the changes being confined to 
minor fractions. Aircraft stocks were inclined to move 
against the trend, Bell Aircraft climbing up to 27% at its 
top for the day and Grumman Aircraft closed fractionally 
higher. Public utilities were heavy, specialties were steady 
and oil shares and mining and metal issues were generally 
off on the day. 

Irregular price movements dominated the trading on 
Friday, and while there were a number of small gains scat- 
tered through the list, the trend of the market was toward 
lower levels. Trading was extremely quiet the transfers 
dipping to approximately 179,000 shares against 226,000 on 
Thursday. Outstanding among the declines were Aluminium 
Ltd. 234 points to 136%; Safety Car Heating & Lighting 3 
points to 61 and Humble Oil 13% points to 6534. As com- 

red with Friday of last week the range of prices was to 
ower levels, Aluminium Ltd. closing last night at 136% 
against 139 on Friday a week ago; American Gas & Electric 
at 30 against 31; Carrier Corp. at 17% against 18%; Cities 
Service at 614 against 714; Electric Bond & Share at 9% 

inst 104%; Fisk Rubber Corp. at 91% against 10%; 
umble Oil (new) at 655¢ against 6614 and New Jersey Zine 
at 5534 against 5714. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 9, 1938 Shares) Domestic | Government | Corporate Total 
Saturday........-- 65,555] $791,000 $18,000 $24,000 $833,000 
Monday ...-...--.-- 175,645] 1,379,000 39,000 17,000] 1,435,000 
yA SEE Re 230,035) 1,327,000 57,000 9,000} 1,393,000 
Wednesday ____-_--- 252,315) 1,770,000 42,000 38,000] 1,850,000 
Theseaay .......--. 225,920} 1,315,000 12,000 11,000} 1,338,000 
PR « behav so auee 179,394] 1,262,000 24,000 44,000} 1,330,000 
, EES 1,128,864! $7,844,000 $192,000! $143,000! $8,179,000 
a Week Ended Dec. 9 Jan. 1 to Dec. 9 
New York Curb 
nge 1938 1937 1938 1937 
Stocks—No. of shares _ 1,128,864 1,107,232] 44,930,910) 100,032,357 
Bonds 
Domestic ______-- _...| $7,844,060] $7,042,000} $329,404,000} $400,918,000 
Foreign government _- 192,000 218,000) 6,792,000 11,793,000 
Foreign corporate - - - -- 143,000 92,000 6,215,000 9,517,000 
Mo os cacchoe nee $8,179,000} $7,352,000 

















$342,411,000} $422,228,000 








THE LONDONISTOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 3 Dec. 5 Dec. 6 Dec. 7 Dec. 8 Dec. 9 
Boots Pure Drugs. ..--- 39/7% 39/9 39/3 39/7% 39/1% 
British Amer Tobacco. 99 /6 99 6 100 /- 99 /6 98 /- 
Cable & Wire ordinary — £3644 £37% £36 544 £34 
Canadian Marconi---- 5/- 5 /- 5/- 5/- 4/9 
Central Min & Invest_- £19 £19 £19 £19 £18% 
Cons Goldfields of 8 A. 65 /- 66 /3 65/7% 65/- 64/4% 
Courtaulds 8 & Co-.-.-- 29 /6 28 /6 30 /- 30 /- 29 /6 
eyes £8% £8% £8% £844 £8% 
NS os aihntnak mde 90 /6 91 /- 91/6 91 /- 91 /- 
Electric & Musical Ind- 11/6 11/6 11/6 11/6 11/- 
ath atnitnascien a anes 17 /- 17/3 17/6 17/- 17 - 
Gaumont Pictures o 4/6 4/6 4/6 4/6 4/- 
pe Se Holiday 1/3 1/3 1/3 1/3 1/3 
Hudsons Bay Co------ 23 /6 23 /- 23 /6 23 /6 23 - 
Imp Tob of GB &I.--. 132 /- 131 /— 132 /- 132 /- 131 /- 
London Midland Ry --.-. £11% £11% £12\% £12 £12 
75 /- 75 /- 75/6 75 /- 75 /- 
£8% £8% % £8% £8 4% 
£14% £14% £144 £14 £14 
16/6 16 /- 16/6 16 /- 16 /- 
110 /- 110 /- 110/- 108 /9 110 /- 
£36 % £36% £37 £36% £36% 
Aris fAK% £4 
29 /- 28 /- 28/6 28 /6 28 /- 
37 /- 37/3 37 /6 37 /- 37 - 
23 /3 21/6 22 /- 21/6 21 /- 
23/4% %23/1% # £23/- 22 /6 22/1% 
£6% £6 % £6% £6% £6% 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHANGE OF TITLE 
. 1—The City National Bank & Trust Oo. of Battle Creek, Battle 
PGreck, Mich. To: First National Bank of Battle Oreek. 
BRANCHES AUTHORIZED 


. 25— Nassau County National Bank of Rockville Centre, Rock” 
Noviie Getee NY. _— of branch: Northwest corner of Nassau 
Road and Sood Ave. in the Village of Roosevelt, Nassau County, N. Y. 
Certificate No. 1421A. 
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Dec. 2—First National Bank & Trust Co. in Asheville, Asheville, N. C. 
Location of branch: Southeast corner of Brevard and Haywood Roads, 
Sest Asheville, Asheville, N. C. Certificate No. 1422A. 


VOLUNTARY LIQUIDATIONS 


Dec. 2—The First National Bank of Carpio, N. Dak_________._- $2 
Effective Dec. 1, 1938. Liquidating agents: Oscar Herum and 
E. F. McGovern, both of Carpio, N. Dak. No absorbing or 
su ing bank. 
Dec. 2—The First National Bank of Rockland, Mich_._._________ 
Common stock, $25,000; preferred stock. $12,500. Effective 
Dec. 1, 1938. Liquidating agent: George Craze Jr., Rockland. 
Mich. No absorbing or succeeding bank. 


37,500 








CURRENT NOTICES 





—At the annual meeting of the Security Traders Association of New 
York, Benjamin H. Van Keegan, of Frank ©. Masterson & Co., was elected 
President of the Association for 1939, to succeed Harold B. Smith. Other 
officers elected were: John J. O’Kane Jr., of John ‘J. O’Kane Jr. & Co., 
First Vice-President; W. F. Webster, of Hardy & Co., Second Vice-Presi- 
dent; W. R. Wittich, of Bond & Goodwin, Treasurer, and Walter F. 
Saunders, of Dominion Securities Corp., Secretary. 

William K. Porter, William A. Titus, C. D. deWillers and Harold B. 
Smith were elected directors for two years, and Fred Barton, Elmer E. 
Myers, Stanley Roggenburg and T. F. Mackessy were elected directors for 
one year. 

David Mitchell, H. B. Smith, A. Retallick and Cyril Murphy were . 
elected delegates to the national convention, with J. C. Fitzpatrick, Oliver 
Kimberly, J. H. Marache, Stuart Coxhead and Lee Sherman as alternates. 

A meeting will be called shortly to arrange plans for participation at 
the national convention of the National Security Traders Association, to be 
held in New York City in August, 1939. 

—Hoit, Rose & Troster, announced that the firm has opened a San 
Francisco office in the Crocker First National Bank Building, 1 Mont- 
gomery Street, and that Frank L. Moran has been appointed local 
representative. 

The firm has been specialists in the over-the-counter securities business 
since 1914. 

Modern equipment has been installed to facilitate over-the-counter quota- 
tions, and a direct private wire to the New York office of the firm will 
“ maintained in order to offer firm markets to dealers, brokers and 

nks. 

The San Francisco office is the fourth office to be opened by the firm. 
Other offices are maintained in New York, Chicago and Boston. 

Mr. Moran, the firm’s representative in San Francisco, is well known 
in local financial circles, having been associated in the investment business 
in that city for the past 12 years. He formerly was associated with 
C. F. Childs & Co., Heron & Co., and Schwabacher & Co. 

—Charles Oldenbuttel has ben elected President of the Bankers Ciub of 
Brooklyn, according to the announcement made at the annual meeting. 
Mr. Oldenbuttel is Assistant Cashier and Assistant Trust Officer of the 
Peoples National Bank of Brooklyn. Other, officers elected were: Vice 
President, Daniel T. Rowe, Vice President of the Kings Highway Savings 
Bank; Secretary, Austin Tobey, Assistant Vice President Bank of the 
Manhattan Oo.; Treasurer, Chase L. Day, Assistant Vice President Na- 
tional City Bank. Next year the Bankers Club of Brooklyn will mark 
the celebration of the twenty-fifth anniversary of its existence. 

—Paul H. Davis & Co., members of the New York Stock Exchange and 
other principal Exchanges, announce that T. P. Burke, formerly President 
of T. P. Burke & Co., Inc., of Indianapolis, has become associated with 
them as co-manager, with Willis B. Conner Jr. of their Indianapolis office. 
E. N. Gimbel, Charles J. Foster, H. K. Dalzell and Herman H. Lauter, 
all of whom were also with T. P. Burke & Co., Inc., have become associated 
with Paul H. Davis & Co. at Indianapolis. The Burke firm was dissolved 
as of Dec. 5. Offices had been maintained in Indianapolis, Fort Wayne, 
South Bend and Terre Houte, Ind. 

—B. W. Dyer & Co., sugar brokers, announced Dec. 1 that George Gordon 
Paton, statistician of the New York Coffee & Sugar Exchange, Inc., had 
been awarded the champagne—the prize offered by this firm each year 
for that member of the sugar trade who most closely calculated the size 
of the sugar quota which is announced by the AAA each December. Mr. 
Paton’s figure—6,828,500 tons—was within 8,657 tons of the quota fig- 
ure—6,832,157 tons—announced by the AAA late on Dec. 8. 

—R. H. Johnson & OCo., members New York Stock Exchange, announce 
that Henry M. Schiller has become associated with them on their sales 
staff and that John R. Abbott, Harry Bancroft, H. A. Brunswick, Joseph 
F. Euler, H. E. McLaughlin, A. M. Sanders, J. D. Sheldon and George 
C. Shelmire have become associated with them in Philadelphia. 

—Fenner & Beane, members of the New York Stock Exchange, have 
prepared a pamphlet entitled “The Revenue Act of 1938,” which hriefly 
reviews the new law as it affects individual taxpayers, with particular 
emphasis on short- and long-term capital gains and losses. The New York 
office of the firm is located at 67 Broad Street. 

—Manufacturers Trust Co. is paying agent for the Dec. 1 interest on the 
unification bonds for the court house and jail of the Red River Parish 
Police July, Louisiana, and for $1,000,000 Cape May County Bridge Oom- 
mission 4% bridge revenue bonds (New Jersey), dated Oct. 1, 1988, due 
Oct. 1, 1963. 

—At a meeting of the Board of Managers of the New York Coffee and 
Sugar Exchange held Dec. 7, Donald M. Mackey af Arnold, Dorr & Co. 
was elected to membership in the Exchange. Mr. Mackey is the brother 
of Ohandler A. Mackey, President of the Exchange. 

—McGregor, Irvine & Co., Wheeling, W. Va., members of the New York 
Stock Exchange, snnounce that E. Kemper Nelson Jr., who was formerly 
with Francis I. du Pont & Co., is now associated with them as manager 
of their bond department. 

—James Seipser, formerly with the Kenneth B. Thistle Co., is now in 
the trading department of Pelz & Oo. in the firm’s New York office. 

—The New York Produce Exchange announces that Henry J. Drake, 
of Broenniman Co., Inc., has been elected to regular membership. 

—Newburger, Loeb & Co., 40 Wall Street, New York City, have issued 
their December list of current over-the-counter market quotations. 

—William H. Combs & Co., 61 Broadway, New York City, have prepared 
a special analysis on Southern Railway Co. 

—Bristol & Willett, 115 Broadway, New York City, are distributing 
their December “Over-the-Counter Review.” 

—aAlbert Colby and H. Wesley Harbison have joined the sales staff of 
M. E. Cornelius & OCo., Inc. 

—Strauss Bros., 32 Broadway, New York City, have prepared a special 


bulletin on Lanova Corp. 
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Manufacturers Trust Company, through its 
long established connections with the leading 
banks in all important commercial centers, 
offers complete national and international 
banking facilities. 


MANUFACTURERS TRUST COMPANY 


Principal Office: 55 Broad Street, New York City 


European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Deposit Insurance Corporation 























FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 3, 1938, TO DEC. 9, 1938, INCLUSIVE 





Noon Buytny Rate for Cable Transfers in New York 
Value in Untied Statrs Money 


Dec. 7 Dec. 8 





Country and Monetar: 
Una “ 
Dec. 6 Dec. 9 


Dec. 3 Dec. 5 
Europe — $ $ $s $ 
Beigium belga ._... | .168235 | .168308 | .168241 | .168325 
Bulgaria. lev _. .012325*% .012325*| .012325*| .012325* 
Czechoslov’ia, koruns| .034180 | .034191 | .034204 | .034204 
Denmark. krone .209125 | .209504 | .209443 | .209221 
Engl’d. pound sterl’e/4.686458 |4.694097 |4.692708 |4.687430 
Finland, markka - .020608 | .020675 | .020656 | .020631 
France, franc __.. .026383 | .026421 026454 | .026414 
Germany reichsmark. .400621 | .400775 | .400662 | . 
.008591*| .008608*| .008614*) . 
.196375*| . -196375*| . 
.052600 -052603 
.543722 .543927 
-235390 -235740 
.188175 .188300 
.042466 | . 
.007307* . 
-050925* . 
.241368 
.226872 
.022800 





x 
-168244 
.012375* 
.034200 
.208318 


s 
-168311 
-012325* 
-034195 
-208506 
4.671527 
-020547 
-026300 

400606 


-008571*) . 
-196375*| . 
-052603 
-543705 
-234712 
-188525 
-042400 | . 
007350") . 
-049740*) . 
-240668 
-226400 
022775 


Norway krone .. 
Poland. zloty ots 
Portugai eacudo _ 
Rumania teu 
Spain, peseta 
Sweden, krona ___. 
Switzerland france 
Yugoslavia. dinar 
Asia— 
China — 
Chefoo (yuan) dol'r 
Hankow (yuan) do! 
Shanghal (yuan) dol 
Tientsin (yuan) dol 
Hongkong dotiar 
British India rupee 
Japan, yen _. pa 
Str its Settiem’ts dol 
Australasia — 
Australia pound 
New Zealand pound 
Africa — 
South Africa pound 
North America - 
Canada. dollar... -991718 
Cuba. peso._...... | .999333 
Mexico, peso _.-_- .199700* 
Newfoundi'd dollar | .989166 
South America— 
Argentina peso . -812250*| . 
Brazil, milreis -058660*) . 
-051766*) . 
-040000*| . 
-5669840*) . 
-616100*| . 





-167000*| . 
-167000*| . 
-158531*| . 
-174000*| . 
-291875 
348554 
-272135 
-543000 


3.722656 
3.736718 


4.624500 


-991445 
-999333 | . 
-199920*; . 
-988945 


-167250*| . 
-167250*%| . 
-158875"| . 
-174812*% . 
-292265 
-349478 
-272971 
-514687 


3.733562 
3.747937 


4.640416 


3.718984 
3.734921 


4.620000 


3.734531 
3.748958 


4.640000 
-991897 


3.741250 
3.754500 


4.645750 


-991875 
-999333 | . 
-199840*| . 
-989375 


3.738906 
3.753125 


4.646093 


.311110* 
.058640* 
.051766* 

* 


-040000 
.569800* 
.614258* 


Chile, peso—official 




















Uruguay, nex. 
* Nominal rate. 


THE ENGLISH GOLD AND SILVER MARKETS 


We a the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 23, 1938. 

GOLD: 


The Bank of England gold reserve against notes amounted to £326,414 ,426 
on Nov. 16 last showing no change as compared with the previous Wecnes- 


‘usiness d the week in the o market has been on a rather smaller 
scale, only £320,000 having been dealt in at the daily fixing. The ——w 
of the decline in*sterling has deterred rather than encouraged ar mage 
operators who have gceerally been apprehensive of a sudden reaction in the 
trend. There has been quite a steady demand from the Continent and 
prices have been fixed daily with a small premium over the dollar party 

The authorities have not had to supply all the gold required as the higher 

hodesian gold. fame on offer’ Today's nas, tie on ib the bigot 
me on offer. y's ice, na the 

since March 6, 1935, when the record high price of 149s. 4d. was reached. 











6d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Nov. 14 to mid-day on Nov. 21. seg 


Hy tes 
United States of erica _ £6,789 ,557 
lands 392 ans 


The SS. Strathed welts estadae Bom ous gold to 

. Stratheden m bay on Nov. 19 carries id to 

the value of about £230,000 and silver to the velue of about 000." 
SILVER 


The further appreciation of the dollar has been refiected in higher prices, 
tions today, at 204d. for cash and E P 
30d: and 19%4d-on Wednesday last. 195¢d. for forward, comparing with 


> 
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American purchases, for both deliveries, together with some nervous 
bear-covering have absorbed offerings comprising Eastern and speculative, 
as well as Indian, sales. 

Bombay has continued reluctant to follow the rise with the result that 
quotations have on occasion been above the shipping parity and, as noted 
elsewhere in this letter, silver is now on its way from Bombay to London at a 
season of the year when the flow should normally be in the other direction. 

The maintenance of the present level depends upon the dollar-sterling 
exchange. 

The following were the United Kingdom imports and exports of silver, 
registerea from mid-day on Nov. 14 to mid-day on Nov. 21. 

Exports 
£22,518 United States o 
12,327 
Saudi-Arabia 
Hungary 
Other countries 
£38 ,654 £777 .970 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std. 
Cash 2 Mos. 
: id. 
19d. 
. 19 9-16d. 
19%d. 
19 9-16d. 
19d. 
19.5634. 

The highest rate of exchange on New York recorded during the period 

from Nov. 17 to Nov. 23, 1938, was $4.72, and the lowest $4.65. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for seeurities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Wed., Thurs., Frt., 

Dec. 3 Dec. 5 Dec. 6 Dec. 7 Dec. 8 Dec. 9 
Silver, peroz_. 20d. 20d. 20 \%d. 20 1-16d. 203-16d. 20 1-16d. 
Gold, p. fine oz.1488.7 14d. 1488.344d. 148s. ld. 148s. 5d. 148s. 11d. 149s. 
Consols,24%%. Holiday £70% £70% £70% £7014 £70 


British 3% % 
War Loan... Holiday £98% £98 % £9834 £98 % 
Holiday £108% £108 +4 £108 % £108 % £108 


British 4° 
1960-90 

The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42%4 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 


Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dec. 10) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 10.8% above 
those for the corresponding week last year. Our preliminary 
total stands at $65,106,500,095, against $5,512,255,711 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 19.5%. Our comparative summary for 
the week follows: 


Clearings—Returns by Telegraph 
Week Ending Dec. 10 


IN NEW YORE 
(Per Ounce .999 Fine) 


Nov. 
Nov. 21 
Nov. 








Tues., 


£98 % 


42% 4234 


64.64 


42% 


64.64 64.64 














Per 
1937 Cent 
$2,566 ,712,452 
240,779,830 
266,000,000 
157,443 488 
68,677,247 


1938 


$3 ,066 652,981 
228,332,726 
286 ,000 ,000 
184,975,298 

70,099,013 
76,600,000 
122,297,000 
82,226,928 
72,537 ,439 
70,264,277 
52,015,937 


$4,312,001 .599 
776,748,480 


$5,088 ,750,079 





+19.5 
—65.2 
+7.5 
+17.5 
+2.1 


oo 
- 
to 
a 


I+I1 1] 
to We Who 


Cleveland 


Baltimore 53,283 ,287 


$3 ,777,220.019 
732,416,305 


$4,509 ,636 324 





Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 1,017,750,016 1,002,619,387 


Total all cities for week $6,106 ,500,095 | $5,512,255,711 | +10.8 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 3. 
For that week there was an increase of 1.6%, the ag, te 
of clearings for the whole country having amounted to 
$6,319,964,452, against $6,222,857,542 in the same week in 
1937. -Outside of this city there was a decrease of 4.1%, 
the bank clearings at this center having recorded a gain of 
6.0%. We group the cities according to the Federal Re- 
serve districts in which they. are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 5.4% and in the Boston 
Reserve District of 8.7%, but in the Philadelphia Reserve 
District the totals register a less of 2.5%. In the Cleveland 
Reserve District the totals show a decrease of 6.7% and in 
the Richmond Reserve District of 7.0%, but in the Atlanta 
Reserve District the totals show an increase of 5.0%. The 
Chicago Reserve District has a falling off of 7.7%, the St. 
Louis Reserve District of 5.1% and in the Minneapolis Re- 
serve District of 7.3%. In the Kansas City Reserve Dis- 
trict the totals are smaller by 2.2%, in the Dallas Reserve 
ee by 4.6% and in the San Francisco Reserve District 

VY 4.4%. : 
_In the following we furnish a summary by Federal Reserve 
istriets: 





+| + 
+o }+n 

mi] oe | rowrdrl 
GOBmion! *&SCaonr 
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SUMMARY OF BANK CLEARINGS 
Inc.or 
Week Ended Dec. 3, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. s s % 3 3 

lst Boston. _-_-_12 cities 284,264,484 261,461,589] +8.7 325,928,793 285,468,997 
20d New York.13 “ 3,807,637,795| 3,614,150,134] +5.4] 4,664,698,712] 3,941,067,871 
3rd PhiladelphialO ~ 408,492,733] 418,958,827} —2.5| 450,679,387] 404,621,994 
4th Cleveland..5 “ 300,110,239 321,641,669] —6.7 333,373,585 264,354,191 
6th Richmond.6 “ 142,531,498 153,249,521] —7.0 151,788,740 130,183,579 
6th Atlanta....10 “ 168,272,750 160,245,981} +5.0 154,714,446 135,906,011 
7th Chicago ...18 “ 483,277,967 623,671,375] —7.7 564,305,623 475,443,007 
8th St. Louis...4 “ 146,782,530 154,738,265) —5.1 156,559,945 136,616,125 
Minneapolis 7 “* 104,955,300 113,198,392} —7.3 113,314,828 98,773,193 
10th KansasCity10 “ 134,295,519 137,337,942] —2.2 148,765,282 135,291,791 
11th Dallas... Sn 67,498, 768 70,736,125} —4.6 69,243,807 61,744,187 
12th San Fran..11 “ 271,834,869 293,467,722) —7.4 285,082,340 265,472,514 
ee 112 cities| 6,319,964,452] 6,222,857,542) +1.6| 7,418,435,488] 6,334,943,460 
Outside Wicd eden 2,624,586,184] 2,736,532,872} —4.1] 2,907,289,231] 2,523,877,496 
Canada .... 32 cities 352,740,400 429,555,535! —17.9 452,076,311 441,088,386 




















We also furnish today a summary of the clearings for the 


month of November. 


For that month there was a decrease 


for the entire body of clearings houses of 1.1%, the 1938 
aggregate of clearings being $24,135,849,003, and the 1937 
In the New York Reserve Dis- 
trict there is a decrease of 0.1%, but in the Boston Reserve 
District there is an increase of 8.0% and in the Philadelphia 
The Cleveland Reserve District 


aggregate $24,375 


291,881. 


Reserve District of 4.0%. 


suffers a loss of 6.4% and the Richmond Reserve District of 
2.0%, but the Atlanta Reserve District enjoys a gain of 


4.8%. 


In the Chicago Reserve District the totals are smaller 


by 7.8%, in the St. Louis Reserve District by 3.0%, and in 


the Minneapolis Reserve District by 7.6%. 


In the Kansas 
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The volume of transactions in share properties on the 
New York Stock Exchange for the first 11 months of the 
years 1935 to 1938 is indicated in the following: 









































































1938 1937 1936 1935 

No. Shares | No. Shares | No. Shares | No. Shares 

Month of January......... 24,151,931; 58,671,416) 67,201,745) 19,409,132 
,  *., eee 14,526,094; 50,248,010) 60,884,392) 14,404,525 

BEM ccccw cans 22,995,770, 50,346,280) 51,016,548) 15,850,057 

First quarter_............ 61,673,795) 159,265,706) 179,102,685; 49,663,714 
pS a ei 17,119,104; 34,606,839) 39,609,538) 22,408,575 
PSR 14,004,244; 18,549,189) 20,613,670; 30,439,671 

is dks esdrnMecieabian 24,368,040) 16,449,193) 21,428,647) 22,336,422 

Second quarter.......... 55,491,388} 69,605,221) 81,651,855) 75,184,668 
Six months.............. 117,165,183) 228,870,927! 260,754,540| 124,848,382 
P| SEE ae 38,773,575) 20,722,285) 34,793,159] 29,427,720 

A _ a sable 20,728,160; 17,212,553) 26,563,970} 42,925,480 
September. .....- 23,826,970) 33,854,188} 30,872,559| 34,726,590 

Third quarter... ........- 83,328,705; 71,789,026) 92,229,688) 107,079,790 
Nine months. ........... 200,493,888) 300,659,953) 352,984,228) 231,928,172 
i LE TE 41,558,470} 51,127,611) 43,995,282} 46,658,488 
November . __ _ __- 27,922,295' 29,254,626' 50,467,182] 57,459,775 





_ The following compilation covers the clearings by months 
since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 











City Reserve District the totals show a diminution of 4.1%, 
in the Dallas Reserve District of 2.4%, and in the San 
Franciseo Reserve District of 3.7%. 









































November November |Inc.or| November November 
1938 1937 Dee. 1936 1935 

Federal Reserve Dists. z 3 % z + 
lst Boston ....14 ct 1,148,754,271| 1,063,459,998] +8.0] 1,215,933,835] 1,171,947,943 
24d New York.15 “ 13,528,140,399] 13,547,272,187] —0.1] 16,183,525,613] 14,534,05,843 
3d Philadel | Bas 1,631,621,886] 1,569,535,502) +4.0] 1,636,783,483] 1,541,462,663 
4th Ses Fit 1,216,178,418| 1,299,304,524] —6.4] 1,296,151,364] 1,072,572,480 
6th Richmond .10 “ 609, 747,447 622,274,169] —2.0 692,777,232 526,288,004 
6th Atianta....16 “ 712,948,201 680,604,787) +-4.8 657,179,815) 568,677,125 
7th Chicago...31 “ 1,944,306,845] 2,108,288,956] —7.8] 2,092,362,245] 1,901,237,725 
8th St. Louls..7 “ 600,700,765 619,572,028] —3.0 641,975,518) 572,726,107 
9th 6 ° 444,783,290 481,425,300] —7.6 454,735,098 417,783,228 
10th KansasCity 18 “ 731,195,550 762,554,429] —4.1 768,693,512 665,145,576 
11th Dallas... - 493,267,767 505,152,639] —2.4 465,502,148] 398,350,233 
12th San Fran..20 “ 1,074,204,164] 1,115,838,292] —3.7] 1,078,367,697] 1,036,091,109 

WON ss denaia 194 cities} 21,135,849,003] 24,375,292,811] —1.0| 27,083,987,830} 24,406,878,036 
Outside N. Y. City...-.-. 11,034,428,040} 11,328,368,062} —2.3] 11,388,046,928] 10,353,396,827 
Ce. oo n0n 32 cities! 1,661,720,521! 1,619,350,496! +2.6! 1,735,144,338! 1,694,940,641 





We append another table showing the clearings by Federal 


Reserve Districts for the 11 months for four years: 





























11 Months | 11 Months |Inc.or| 11 Months | 11 Months 
1938 1937 % 1936 1935 

Federal Reserve Dists. t £ % s $ 
Ist Boston _.~_-.14 cities; 11,123,716,522) 12,808,555,549} —13.2) 12,415,717,362| 11,184,743,846 
24 New York.15 “* | 152 206,816,497/176,615,372,409| —13.8| 178,522,878,238] 170,986,021,806 
3d Philadeiphial7 “ 17,135,188,289] 19,093,957,777| —10.3| 17,823,967,390| 16,014,999,106 
4th Cleveland..19 “ 12,789,142,032| 16,140,702,451| —20.2] 13,845,520,105] 10,963,276,178 
6th Richmond .10 “ 6,276,465,879| 6.946,417,261| —9.6| 6,197,424,916| 5,289,765,171 
6th Atlanta....16 “ 7,183,464,078| 7,743,535,921| —7.2| 6,684,645,743| 5,729,501,378 
7th Chicago...31 “ 2),621,430,541| 24,986,317,061| —17.5| 22,531,089,545| 18,915,431,673 
8th St. Louls.. 7 “ 6,206,554,052| 7,053,098,912} —12.1| 6,508,448,836] 5,613,839,425 
9th Minneapolisi6 “ 4,702,900,611| 5,257,394,475| —10.5| 4,773,751,121| 4,357,889,895 
10th KansasCity 18 “ 7,866,942,930| 9,178,701,794; —14.3| 8,337,573,836| 7,409,304,577 
lith Dalias_.... | es 5,215,250,426| 5,537,237,845| —6.8] 4,701,034,712| 3,817,224,841 
San Fran..20 “ 11,428,221,201| 13,080,120,940) —12.6] 11,805,304,272| 10,391,753,482 
Total....... 194elties | 262,755, 134,040) 304,450,442,396] —13.7|294,147,356,077|270.673,854,372 
Outside N. Y. City..... 115,550, 860,525) 133,859,409,235| —13.7] 121,080,640, 178] 104,669,876,211 
Canada.-_....- $2 elties! 15,679,083,196' 17.201.137.483' —8.8! 17,440,451,833! 15,411,515,60g 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for November and the 11 months of 1938 and 1937 follow: 























Month of November Eleven Months 
Description 
1938 1937 1938 1937 
Stocks, eee. 27,922,295] 29,254,626 269,974,653 381,042,190 
Bon 
Railroad and mise. bonds} $130,133,000/$135,316 ,000| $1,298,394 ,000/}$1,934,900,000 
State, foreign, &c., bords} 21,316,000] 27,359,000) 223,031,000} 321,724,000 
U.8. Government bonds. 4,419,000 9,819,000 120,831,000} 337,908,000 
Total bonds-_-_-_.----_-- $155.868.0001$172,494.000 $1 642.256 .0001$2.594.532.000 




































































Clearings, Total All Clearings Outside New York 
Month 
1938 1937 1938 1937 
z $ % 3 & % 

Jan. ..|24,287,036 ,964|29,911,437,829|—18.8/10,874,874,717|12,388,120,613|—12.2 
Feb. ~~} 19,668,017 ,707|26,056,830,610|—-24.5| 9,105,237,020| 10,736,876 ,028|—15.2 
Mar - .|25,246,493 ,756|/32,223 ,936,055|—21.7/| 10,804,819 ,072/13,234,908,581|—18.4 
Ist qu-_|69,201,548,427|88,192,204,494|—21 .5|30,784,930,809|36,359,905,222/—15.3 
April. |24,001,408,874/28,806,739,444|—16.7/10,301,185,935/12,733,155,854|—19.1 
May - -|22,297,847,304| 26,592 ,492,289|—15.8|10,014,696,237|12,025,069,993|—16.7 
June . .|26,336,054,460|28,682,536,223| —8.2|10,584,652,619)| 12,406,319,897|—14.7 
2d qu.|72,735,310,638|84,081,767,956|—13 .5|30,900,534,791|37,164,545,744/—16.9 
6 mos _| 141936 859,065) 172273 972 ,450|—17 .6/61,685,465,600/ 73 ,524,450,966|—16.1 
July ..|23,997,735,045/28,777,683,184|—16.6| 10,528,997,891| 12,677,430,429|—16.9 
Aug.../21,992,946,733|24,751,647,781|—11.1|10,237,892,787|11,631,057,054|—12.0 
Sept . .|24,074,168,789)| 26,749,876 ,903|—10.0/ 10,503 028,455) 12,041,123 ,135|—12.8 
3rd qu.|70,064,850,567|80,279,207 ,868|—12.7/31,269,919,133|36,349,610,618|—-14.0 
9 mos-/|212001 709,632/252553 180,318|—16.1/92,955,384,733) 109874 061,584|—15.4 
Oct - ..|26,618,575,405|27,521,969,267| —3.3/11,531,047,752|12,656,979,589| —8.9 
Nov -__'24,135,849,003'24,375,292.811' —1.0'11,064,428,.040!11,328,368,062| —2.3 














The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN NOVEMBER 








(000,000 ——Month of November—— —————Jan. 1 to Nov. 
omitted) 1938 1937 1936 1935 1938 1937 1936 1935 
> 3 $ 3 $ $ $ $ 

New York_._-.----. 13,071 13,047 15,696 14,053 147,205 170,591 173,067 166,004 
Chicago. .-....--.-. 1,191 1,285 1,319 1,207 13,127 15,587 14,115 11,94 
ee 985 907 1,052 1,012 9,435 10,926 10,660 9,624 
Philadelphia__...- 1,547 1,483 1,557 1,477 16,207 18,055 16,863 15,359 
Ot. BOMB nve ns 356 373 375 346 63,800 4,411 4,056 3,580 
Pittsburgh ____---- 466 521 546 455 4,995 6,770 5,946 4,749 
San Francisco_.... 602 605 583 586 6,364 7,181 6,497 5,858 
Baltimore - - _ - - --- 276 283 273 251 2,955 3,320 3,009 2,651 
Cincinnati.._..... 233 251 249 219 2,515 2,967 2,585 2,234 
Kansas City --- --- 355 375 390 326 4,000 4,847 4,320 3,961 
Cleveland - - - - . --- 391 389 357 313 3,918 4,677 3,810 3,083 
Minneapolis - - - - - - 272 304 282 262 2,961 3,382 3,016 2,788 
New Orleans _- - - - - 174 166 152 137 1,723 1,789 1,533 1,292 
DON ..25--..--. OFT 470 428 404 3,943 5,398 4,792 4,088 
Louisville._.._.... [142 138 139 131 1,469 1,626 1,463 1,266 
cia 129 132 131 1,326 1,477 1,499 1,368 
Providence _ _- - - -- 44 42 48 43 469 515 481 417 
Milwaukee-_-.- - -. - - 88 85 80 73 900 998 925 753 
RN 129 140 141 133 1,393 1,736 1,523 1,341 
GE. oats... OB 114 112 103 =#1,144 1,225 1,161 1,069 
eee 144 139 123 1,345 1,626 1,334 1,143 
Indianapolis - - - - .- 79 75 78 66 802 877 774 661 
Richmond - - _- - - - - 182 186 172 169 1,795 1,921 1,666 1,544 
Memphis - _- ------ 95 101 121 94 868 948 924 745 
Sere 144 151 137 134 1,557 1,833 1,566 1,321 
Salt Lake City _ --- 65 70 66 57 631 772 676 584 
Hartford. .....--- 46 44 45 48 496 561 535 502 

Total_____.__..21,720 21,878 24,669 22,353 237,343 275,916 268,796 249,934 
Other cities ___-.-- 2,416 2,497 2,415 2,054 25,413 28,534 25,351 20,740 

Total all__...-.-. 24,136 24,375 27,084 24,407 262,756 304,450 294,147 270,674 


Outside New York_11,064 11,328 11,388 10,253 115,551 133,859 121,081 104,670 


We now add our detailed statement showing the figures 
for each city separately for November and since Jan. 1 for 





two years and for the week ended Dee. 3 for four years: 








CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 3 






























































Month of November 11 Months Ended Nov. 30 Week Ended Dec. 3 ‘ 
Clearings at— 
. Inc. 0 Or Inc. or 
1938 1937 Dec. 1938 1937 | Dec. 1938 | 1937 Dec. 1936 1935 
$ $ % $ $ % $ $ % $ $ 
First Federal Rese/rve District—/|Boston— 

Maine—Bangor -.-.... 2,924,089 2,309,598] +26.6 25,571,237 31,690,219] —19.3 612,306 752,042] —18.6 756,020 749,133 
Portland --..-.---.-- 8,486,415 8,594,824) —13 99,625,160] —9.9 2,451,784 2,548,810] —3.8 3,839,025 2,125,082 
Mass.—Boston..---.- 984,693,528] 907,443, +8.5 10,925,906 ,366| —13.6|| 242,454,705| 221,307,980] +9.6| 280,307,115) 246,978,871 

Fall River....----- 3,282,740 3, +33 32,722,863 =109 A41 621, +0.8 691, 749, 
Holyoke - ---------- 1,507,294 1, —24.5 $6206 Oe TB Sécesedel .. caderdce carck | lhe | | oan 
ae 1,896 ,068 1, +7. 18,852,781] —2.1 6, 383,014] —17.3 351,387 385,961 
New Bedford. -.---.--. 3,692,456 2, 24. 34,072,634] —8.0 757,327 683, +10.9 i 820,456 
Deiiia deity 14,422,966 13, +6. 156 ,302,280| —8.7 3,861,920] 3,295,152] +17.2|  3,917,647| 3,590,434 
Worcester. _....-.-- 9,130,023 8, +3. 101,475,506] —15.1 2,125, ,098,0 +1.3] 2,278,551 1,711,039 
Conn.—Hartford ----- 46,009 896 43, +5 560,647,862) —11. 12,533,214 11,878,548} +5.5| 13,425,561) 13,041,278 
New Haven_.....-- bg yt  § vey 825, 9 4,564,749 4,483, +1.8 4,495,921 3,867,153 
Waterbury --.------ 591, : +6. 82,735,200] —13.9]| --------| | -------- wergh: -poenhnaeh- ceamennel 
R. I.—Providence-.-.--. 44,261, 42, +4. 514,877,400 9 12,076,700] 11,847,000} +1.9] 12,975,600] 10,251,500 
N. H.—Manchester... 2,344,902 2, +10.1 26,311,797| —7.6 1,883,162 1,563,244] +20. 1,901,556 1,198,550 
nial 284,264,484] 261,461,589 +8.7| 325,928,793| 285,468,997 
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Cleartngs at— 


Month of November 


11 Months Ended Nov. 30 


Week Ended Dec. 3 





1938 


1937 


1938 


1937 


1937 


Inc. or 
Dec. 





Second Federal Res 
N. 


Westchester County. 
Conn.—Stamford 
N. J.—Monteclair 


Northern New Jersey 
GRR... wa sccanta 


Total (15 cities) 
Third Federal Rese 


$ 
erve District 
36,644,921 
4,567 3266 
128,531,103 
2,137,142 


13 071,420,963 
31,027,143 


115,511,386 
4,004,043 


2,831,705 


$s 
—New York— 
41,735,978 
4,543 ,998 
140,292,540 
2,356,313 
3,066 ,696 
13 ,046,924,749 
33,778,297 
19,790,796 
4,371,306 
15,845,761 
18,452,506 
1,684,683 
83,388,751 
128,192,898 
3,846,915 


463,274,918 
54,579,823 
1,393 250,918 
24,526 ,632 
32,396,255 


7 
4 147 205,273,515 


51,002,949 
191,723,174 
36,262,099 
169,092,667 
189,512,163 
18,683 ,873 
812,642,972 
1,224,449,378 
40,175,161 


460,730,009 
59,691,777 
1,736,467 ,156 
31,533 ,532 
36,327,376 
170,591,033,161 
143,973 
229,280,391 
40,631,525 
174,303 ,742 
207 ,606 317 
19,958,795 
960,898,762 
1,633 ,996 ,195 
42,769,698 


7 

3 ay hg 268 
7 365 
$414,440 


836,966 
3, -_ 324,670 
004 


8,436 ,093 
1,162,629 
35,400,000 
658,209 


9,537, 
6,018,071 


5 
4,511,146, ,257 
5 


8,871,764 
4'839;721 


2,612,133 
3,086,414 
000 


24,988,028 
47.357,490 





13,528,140,399 
rve District— 
1,748,754 
*2,306,950 
1,768,257 
8,524,888 


17,983 ,500 


13 547,272,187 
Philadelphia 
2,260,660 
*2,350,000 
1,405,043 
9,660,439 
12,859 


oot 
o 
= 00 


oe 
_ 
iS 8 
ww KRAROCAHedwh 


aH 


E 


HOA 
SSss 
2 
_ 
aw 


5 


17,884,000 





152,206,846 ,497 


18,745,482 
21,230,950 
16,161,124 
105,152,355 
56,031,300 
20,391,414 
19,043,142 


+4.3| 16,207, 000 ,000 
—3.5) 66, 930 


—4. 
—19 
—s 


1 


8 
9 


860, 
101,704,976 
43,977,173 
67,001,085 
13,445,883 
6,029,958 
27,454,129 
163 ,496 ,368 
181,462,000 


176,615,372 ,409 


24,466 645 
26,141,620 
844,560 
109,114,365 
66,665,116 
22,913,519 
23,222,807 
18,055,000 ,000 
70,217,095) 
116,082,555 
51,500,632 
82,647,526 
16,525,622 


169, 144,721 
206,224,500 


3,807 ,637 ,795 
436 ,895 


6,190,100 


3,941,067 ,871 


541,375 
451,150 


3,196,100 





Total (17 cities) 
Fourth Federal Re 
to 


W. Va. —Wheellng.... 


1,631,621,886 
serve District 
7,693 ,623 
232,902,114 
390,727 ,674 
47,221,900 
2,179,638. 
863 ,046 


6,445,905 


6,895,183 


1,569,535,502 
—Cleveland— 


9,928,309 
250,977,118 


6 302, 324 
10,284,305 
5,887 
5,147,952 
7,647,418 


BNB®oORS: 


ie 
— 
a 
eta 





17,135,188,269 


86,230,517 
2,515,425,269 


80,332,300 
24,061,496 


71 673, 247 


19,093 957,777 


116,262,178 
2,966 ,700,721 
4,677 ,287,743 

584,626,300 

25,439,262 


265, 278, 967 
10,645, 921 
5,706,439 
8,249,748 
6,769 ,507 ,420 
2,005,631 
126,654,479 
8,721,871 
68,076,516 
100 99 


408 492,733 


x 
60,152,258 
98,412,207 
10,916,300 


418,958,827 


x 
62,423 ,851 
104,915,879 
16,988 ,000 


450,679,387 


x 
68,720,633 
95,077 ,366 
17,820,200 


404,621,994 


x 
57,810,843 
72,715,642 
11,670,900 





Total (19 cities) 
Fifth Federal Rese 


Frederick 
D. C.—Washington... 


1,216,178,418 


182,128,856 
4,948,182 


rve District—|R 


7 
101,263,187 


12,789,142,032 


15,226,461 
110,972,000 
1,795,001,822 
52,569,915 
86 060 


1,038,544,3 


16,140,702,451 
17,947,496 





1,148,579,157 


300,110,239 


396 ,903 
2,874,000 


258,238] 


24,701,341 


321,641,669) 


366,916 
3,039,000 
43,769,303 
1,232,717 


27,202,735 


333,373,585 


355,849 
3,425,000 
40,741,829 
1,482,116 


28,259,090 


264,354,191 
203,194 





Total (10 cities) 
Sixth or Rese 


Mobile... . ee 


Miss.—Hattiesburg - .- 
Jackson. 


Total (16 cities) 
ear grr Re 


622,274,169 


Ley tllelice | 
on Go G0 a 


tidt 


tt 
_ 
Oh eo A obong 


4 





6,276,466 ,879 


181,265,771 
815,444,801 


6,946 ,417,261 
183 ,923 ,063 


854,978,336 
2,620,800 ,000 


1,789,408,534 


142,531,498 


3,788,604 
20,142,386 
58,000,000 

997,398 


15,092,000 


22,130,349 
1,676,777 


153,249,521 
3,659,818) 
17,010,571 
57,400,000 
1,153 ,025) 
,198,363 
17,905,000 
20,421,431 


,703| —22.6 


+18.4 
+10 


—17.5 


+8.4 


+14.8 


151,788,740 


4,573,555 
17,710,713 


209,103 
35,158,269 


130,183,579 


3,302,411 
15,779,780 
7,000,000 
1,358,385 


15,709,000 


33,932,810 
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7,742,565,921 


18,615,158 
5,397 647,078 
59 032 


208, 
152,033 ,947 
23,359,262 
76,534,306 
32,059,868 
32,895,382 

53,780 
169,740,569 
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1,348,294 
5,033,708} 


160,245,981 


405,791 
114,143,453 


17,171,000 
1,171,672 
5,211,112 





+5.0 


—25.8 
—2.2 
423 
—11.5 
—23.1 
+19.9 
+15.1 
—3.4 
—40 


+183] 
+3.7; 
+12.4 





154,714,446 


408,891 
124,853 pore 


135,906,011 
774,138 





E 
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wtoto my 
sesso 


SE ok 


—7.8| 20,621,430,541 


—4.6 as +9 113,11 
7 34,629,324 


089,090 
1,469°311,142 
867,804,066 
3,379,315 
000, 


24,986 317,061 
4,411,149,591 
38.733 ,216 





—6.4 


+0.1 
—7.7 


27,961,448) 





+ 6.0] 


x 
575,000 











619.572.0981 


—2.01 6.908 54 .AK! 


7.082.098 912! 


—12.1!) 146.789.5201 154.738.265! 


—5.1! 156,559.945! 136,616,125 
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Month of November 


11 Months Ended Nov. 30 


Week Ended Dec. 3 



























































Clearings at— 
Inc. or Inc. or 
1938 1937 Dec. 1938 1937 1938 1937 Dec. 1936 1935 
$ $ % $ $ 
Ninth Federal Rese|rve District—/|Minneapolis -— i . ° % . ® 

Minn.—Duluth_______ 16,737,742 16,393,313] +2.1 145,604,241 174,821,777 2,875,437 3,301,326) —12.9 3,532,991 3,179, 

Minneapolis. ______- 272,383,704) 304,432,239] —10.5)| 2,960,551,344| 3,382,302,782| —12.5|| 69,445,062} 73,253,589| —5.2| 73,112,560| 63,583,242 

eG RS 1,371,229 1,269, +8.0 14,558,822 i <SOM See oo POM Tee eh CE RRA CP ate TE 
Rs a a 108,479,114) 114,106,944) -—4.9]| 1,144,383,249| 1,224,856,730| —6.6 25,286,278} 29,955,578) —15.6| 29,840,699] 25,096,972 
, | SRN RRS 1,656,555 1,495,762} +10.7 16,778,202 GE POE i 52 eee be suid in etc bee: Sempra ee 
Fergus Falis__..._.- 498,078 564,117) —11.7 5,485,013 pS REY RS AG Reems? ate causal ot lal eouieme F ieanees te a 

N. D.—Fargo_....._- 9,911,794 10,100,861; —1.9 100,325,252 105,292,323} —4.7 2,434,267 2,250,648} +8.2 2,400,717 2,004,902 
Grand Forks....._- 1,201,000 ,190,000} +0.9 11,051,000 Fe oN "Be | eae eer een Bineieagean tretes PP st PRE eget as SR eas Amat: 
Rs 725,960 793,000} —8.5 8,583,492 COGENT) 1465 | ccc colt dkabobue pith X Stat baw. | eked 

8. D.—Aberdeen__.-.- 3,289,245 2,952,957, +11.4 32,815,954 32,826,813 l 826,402 761,675, +8.5 701,041 669,738 
Sioux Falis...___.__ 7,555,851 7,012,082} +7.8 70,418,277 Tee EB fl ccacl dbo ieal > > See Seed eo eas 
ee” 847,200 726, +16.6 6,678,026 ESS FE | eer Tage ae: Ser GPE Te MORES: BASS 8S 

Mont.—Billings______ 3,641,894 3,740,378] —2.6 32,811,778 33,576,732) —2.3 837,366 795,225} +5.3 602,560 656,119 
Great Falis_..__.___ 3,833,738 3,371,778| +13.7 36,261,667 DE TT OB. naneccesl |. ncdauectk aD Oke tae? Maeda. 
ire... ot... 12,367,172 13,041,400} —5.2 114,166,121 126,729,009} —9.9 3,260,488 2,880,351} +13.2 3,124,260 3,582,364 
Lewistown. _______. 283,014 4,003} +20.9 2,428,173 2,668,932} —0.0))  <-cec---] kee eee ectel 2 The. Selle lt ee 
Total (16 cities) _.._- 444,783,290} 481,425,300} —7.6|| 4,702,900,611|) 5,257,394,475 104,965,300} 113,198,392) —7.3| 113,314,828} 98,773,193 
Tenth Federal Rese|rve District—|Kansas City-— 

Neb.—Fremont______- 361,302 0,402} —12.0 4,378,044 5,043,463 98,472 118,197| —16.7 113,654 89,695 
Hastings. .........- 497,275 624,170) —20.3 6,281,536 6,626,761 137,278 137,846] —0.4 128,963 119,749 
bf i ES 10,407,127 10,412,872} —0.1 112,591,089 126,761,384 3,010,310 2,724,092) +10.5 3,103,711 2,800,889 

OR ag: el 133,633,012} 129,228,507; +3.4|| .1,325,658,134| 1,476,985,384 32,874,340] 29,702,071) +10.7| 33,188,690| 32,258,961 

Kan.—Kansas City.__ 15,822,492 14,806,224 +6.9 175,522,212 Se) Oo ac ae ek. adda Cede ane eC Deemer 
Manhattan. _______ 612,529 576,122} +6.3 6,523,658 Geen § SEO ocncomisoak  adebueon ode dl aed coal sea 
TRS ER 940,617 570,596| +64.8 10,083,121 Smengeee +1050 - occndveuo catkins Sadek 0° Sedbdoael or ghee S 
iy cese 8,316,039 8,110,193} +2.5 104,685,164 106,350,840 1,966,724 2,143,034 —8.2 2,141,763 2,887,508 
an, SPPSeEasS 12,734,716 13,854,427, —8.1 142,913,488 165,039,247 3,360,501 3,583,491} —6.2 4,218,062 2,828,690 

Mo.—Joplin._____._. 1,863,112 2,013,513} —7.5 21,236,132 SR SNON --BS . .wanccnast o. pobeubie disoal?? *Saateugita oo eee 
Kansas City__._.__- 354,504,461] 375,087,748} —5.5|| 3,999,724,482| 4,846,789,920 88,776,330] 95,029,200| —6.6|) 100,930,474| 89,207,661 
St. Joseph... 11,371,928 12,074,065 —5.8 130,368,936 147,632,185 2,928,116 2,940,157) —0.4 3,612,421 3,111,081 
Carthage_____ 407,242 464,139} —12.3 5,055,86 GHU6.474) 16.900. cowecdael ~Scshecck dent > Speed eeiee hs seen 

Okla.—Tulsa_________ 35,123,341 44,143,210) —20.4 405,600,443 OT Pee eet 183” cncocuesl * cseeeing gadek: Age kaeoae He eee hee 

Colo.—Colo. Springs_. 2,658,694 2,590,164 +2.6 29,674,117 31,894,519 473,140 571,027] —17.1 674,457 883,305 
nese 137,794,452| 143,564,230) —4.0|| 1,345,097,885| 1,526,324,317| —11.9]|} -..-....]| -_____-. aieal ~ ‘Dbshaeel @ homies 
| Ee aha age 2,538,628 2,438,177, +4.1 26,664,341 31,050,426 670,308 388,827, +72.4 653,087 1,104,252 

Wyo.—Casper_____... 1,608,583 1,595,670} +0.8 14,884,280 SOREL |. SEA © cncwoanbt cdeeacees dekh 8 Bas eee oti) a aes 
Total (18 cities)_____ 731,195,550| 762,564,429) —4.1|| 7,866,942,930| 9,178,701,794 134,295,519] 137,337,942} —2.2| 148,765,282) 135,291,791 
Eleventh Federal R eserve Distric|t—Dallas— 

Texas—Austin______- 6,239,755 5,627,681) +10.9 71,322,610 67,128,100 1,505,322 1,610,456] —6.5 1,569,356 1,175,563 
Beaumont -__._____- 4,067,872 4,440,319} —8.4 45,030,243 BLiMeT Aes! ~~ IDFR Cénseaeel  “badbsons ident * Bovesacel’ Sieliie bbws 
So aS Pee 216,732,951| 227,286,613} —4.6|| 2,289,242,254| 2,461,138,651 51,143,513] 53,837,551} —5.0| 53,692,820) 46,616,379 
0 RSS 21,117,443 22,239,861] —5.0 208,922,297 SIGE 08! —4.6 — -succudeal ** ~ncscndcs Ube o Dida ban Cl Vala 
Fort Worth__..___- 31,725,553 34,159,573] —7.1 327,119,311 376,969,181 7,077,152 8,047,037) —12.1 7,035,853 7,747,692 
Galveston___...___. 11,146,000 12,903,000} —13.6 121,996,000 132,278,000 3,285,000 2,998,000} +9.6 2,786,000 ,784, 
EIST 181,505,143} 175,829,011] +3.2/|} 1,916,091,271} 1,974,659,112) —3.0]/} -.-----.  -L- Le iat. > “edobeener” (ieee 
Port Arthur__._._.- ,816,868 2,141,718] —15.2 19,750,225 SR SEE 1S AGB <scdinctas “éedcbaok Ne Gald Rema RRC TSS Be gg Ga 
Wichita Falls_____.- 3,870,713 4,346,412) —10.9 46,152,656 44,365,127 1,111,845 1,068,639} +4.0 872,240 1,024,813 
Texarkana. _______- 1,274,658 1,554,039] —18.0 12,775,692 SE CIR 1030s <cdvweiant  ceewane debel °° Seteenlult nese 

La.—Shreveport_____- 13,770,811 14,624,412} —5.8 156,857,869 170,890,535 3,375,936 3,174,442) +6.3 3,287,538 2,395,740 
Total (11 cities) _.___ 493,267,767| 505,152,639} —2.4|| 5,215,260,428| 5,537,237,845 67,498,768| 70,736,125} —4.6| 69,243,807; 61,744,187 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash .—Bellingham - __ 1,481,926 1,941,384) —23.7 17,272,710 DA: 5050108) —~ 68,01 = © socenseal <widsenan navel  nedusese] sennedne 
ON REE AA 143,583,133} 151,198,337] —5.0|| 1,556,910,279| 1,833,254,020 34,142,012} 34,945,424) —2.3) 36,734,970) 34,299,823 
eee a24,646,000 41,118,000} —40.1 341,770,037 ,221,000 a5,349,600 8,916,000} —40.0| 11,352,000 9,901,000 
UR se cae ces 4,727,455 4,859,990| —2.7 42,998,290 52,299,979 1,129,390 1,020,539] +10.7 1,155,105 985,017 

fay emu pconeonse y+ eee —1.2 oases yep aasenneel |. sasoeeas ee ee ee eee 
.—Eugene........ ,014,000 ,106, —8.3 ,033, ee Ee fees Be ee naiteel > Semakekesl-.. aneeceee 

ee Eeetiene SAFE ask 123,365,977| 130,162,684) —5.2|| 1,344,260,139 1,008,811, 100 27,628,652) 28,023,624) —1.4| 29,156,968) 26,087,463 

—Ogden_._._.__ 3,392,165 3,450,306] —1.7 29,698,057 en IOS) xcuswesst  . bébavacn ee ees sd ee eer 
Salt Lake City____.- 64,536,956 69,547,765| —7.2 631,231,660 772,427,469 17,255,325| 19,438,157) —11.2| 17,731,805) 15,556,820 

Ariz.—Phoenix______- 13,706,744 14,275,533 0 135,847,863 175,504,796) —22.6);} -.------| -.------ oe ee eee er 

Calif.—Bakersfield____ 9,735,968 10,088,535, —3.5 90,944,597 Deere) WOME | sessanewes \  pakaveun ee ee ee ee 
EE I 7,552,087 6,833,067) +10.5 72,941,190 TU te GL. wknceacal.. seanssre er) ee ere 
Long Beach___.___- 17,069,903 16,749,679| +1.9 192,495,455 199,323,714 4,922,834 4,727,405} +4.1 4,741,314 4,314,852 
Modesto. .......... ,812,000 4,145,000} —8.0 37,273,000 SB, SUE SOe EBT vasstucsl | bedsapen ee ee er ee 
Pasadena_.._.__..- 15,211,039 15,443,503} —1.5 171,450,303 191,869,893 3,912,233 4,282,113} —8.6 4,265,088 4,165,099 
Riverside___...__.. 3,022,412 3,457,384| —12.6 35,849,135 41,018,146] —14.5)|  . -- <n nmaul © we cepess ee ee ee ere 
San Francisco____._ 602,436,410} 604,540,439} —0.3|| 6,364,071,814| 7,180,867,872 170,381,000| 184,927,000] —7.9| 172,291,000) 163,428,959 
Gee. ne 12,066,168 13,418,155| —10.1 125,766,792 141,050,455 3,543,059 3,271,306} +8.3 3,544,584 960,074 
Santa Barbara__-____ 6,690,138 6,935,540} —3.5 68,087,830 71,432,642 1,702,378 1,824,716] —6.7 1,802,558 966, 
Stockton........._- 9,824,192 10,160,141, —3.3 100,381,467 108,896,530 1,868,386] 2,091,438] —10.7| 2,286,948 1,806,552 
Total (20 cities) ...__ 1,074,204,164/ 1,115,838,292| —3.7|| 11,428,221,201| 13,080,120,940 271,834,869] 293,467,722) —7.4| 285,062,340) 265,472,514 

Grand total (194 cities) |24,135,849,003|24,375,292,811| —1.0|/262,756,134,040/304,450,442,396 6,319,964,452|6,222,857,542| +1.6/7,418,435,488/6,334,943,460 

Outside New York. -~~/11,064,428,040)11,328,368,062} —2.3|/115,550,860,525/133,859,409,235 2,624,586,184|2,736,532,872| —4.1|2,907,289,231/2,523,877,498 



































CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 1. 















































Month of November 11 Months Ended Nov. 30 Week Ended Dec, 1 
Cwearings at— 
Inc. or Inc. or 1988 
1938 1937 Dec 1938 1937 1938 1937 Dec. 1936 
Canada— $s $s % $s s $ % $ 3 

TE 62s pdnsonne 544,776,828} 561,524,956) —3.0| 5,254,776,929| 5,829,146,304 120,986,333| 156,810,243) —22.8| 166,966,856 180,580.508 
Montreal - .-.-.-.---- 546,457,368} 484,130,818) +12.9] 4,910,879,093| 5,340,430,511 114,472,852| 140,809,619) —18.7 ryt et ‘=? ty th4 
Winnipeg ---..------- 196,686,003} 183,791,113) +7 1,637,938,991| 1,892,100,382 39,763,109] 36,942,660) +7.6 byte 1 9 443008 
Vancouver. -.....---- 76,851,837 76,531,780| +0.4 787,848, 897,046,934 18,430,828 ,292,1 —9.2) 21,8 “ 17 e012 
Ottawa. --...-.-.---- 86,744,959 92,039,668} —5.8 917,943,814 977,784,967 14,846,653| 24,055,234) —38.3 37 oa oe ety 
“FRESE S ae ee 22,089,991 25,264,451) —12.6 227,810,416 239,874,976 4,456,782 6,230,238) —28.5 io a 51587930 
} SRR ape ae 10,915,132} 12,105,033} —9.8} 116,555,835  121,657.3i2 3,248,008) 3/077 .208) 18-2) tea aesl | a rie bel 
Hampilton-....------- 21,022,360 24,797,299) —15.2 232,563, 259,659,543 4,705,508 5,735,548) —18.0 yt +'447' 853 
lip = minuets 30,521,914 28,336,601| +7.7 272,242,036 280,564,071 ’ 6,075,765 5,836,081; +4.1 5,88 yt 1 ary 908 
St. John._---.--.---- ,336, 8,262,053; —11.2 83,810,573 91,078,999 F 1,416,895 2,079,077| —31.8 1,984, ite 
ee ory 7,263 ,558 7,316,069| —0.7 78,185,044 82,580,250 Y 1,613,738 1,637,477, —1.4 erry 1 181 
ee erg eS 10,599, 12,659,714) —16.3 121,381,136 134,136,450 ’ 2,274,811 3,367,939) —32.5 ret ye oe 084 
Edmonton. --..------- 17,735,751 20,323,565| —12.7 183,162,474 189,416,176 " 3,881,842 4,055,693, —4.3 4, reer) Set 187 
Regina. --.---------- 18,408,276 13,272,223] +38.7 192,527,586 170,630,652) +12. 3,517,031 2,948,197) +19.3 a + ey! ort 300 
M...-.-------- 1,587,010 1,748,794) —9.3 16,139,058 15,413,975, +4. é 381,917) —20.8 rt eee 
Lethbridge --...-.---- 3,065,274 2,823,637, +8.6 952, ,675, +5.6 J 517,233) +2.6 ? ther 
RE eee 5,998,408 5,546,954) +8.1 853, 64,252,025 —6.8 1,189,053 1,279,266, —-7.1 ay a YH 
Moose Jaw...-...-.-- 2,732,154 2,440,925) +11.9)- 26,910,657 28,226, —4.7 5, 563,013) —17.4 ea san o74'en8 
po ener 3.685.248}  4,360.397| —15.5|  42,070.339|  45.774.517| —8.1 815,214) — 1,039,407/ 21.6 578.085 694,201 
Fort William_.......- 3,171,465 3,749,982) —15.4 34,423,560 36,932,149} —6.8 “ 810, —27. “aa7 575,388 
New Westminster -__._ 2,792,098 2,959,347, —5.7 29,401,007 31,902, —7.8 1 720,116 Ug ee8.787 a5 
Medicine Hat_...-..- 1,228,247 1,122,723} +9.4 11,122,225 11,222,238} —0.9 216,316 214,503) +0. ee Herd 
BGT EE 2,707,829 3,400,815) —20.4 28,249,116 30,417,899| —7.1 567,412 694,265 ~182 i og 
TA PERI ON 3,291,338 3,156,962) +4.3 2,960,272 32,342,772) +1.9 770,618 705, +32 BB Sin y lass 
wenwewesroce 5,046,437 4,823,942) +4.6 51,443,616 51,529,372) —0.2 1,132,382 1,207,848} —6. a eer aes 3'499'138 
Windsor. - .--....---- 12,252,060 14,426,934) —15.1 ,983,461 145,902,764, —10.2 719,494 3,381,766 me x: 377 483 357'120 
Prince Albert_......-- 1,421,768 1,555,204 —8.6 14,457,026 16,657,616] —13.2 318 20,461 oie ore pT ve 
Moncton. ---.-.----- 3,369,470 3,983,625) —15.4 ,753, 37,816,217, —8.1 678,301 781,783 ey 315 318 653.470 
Kingston -------.---- 2,592,726 2,610,191; —0.7 26,510,135 26,767,588, —1.0 740 640,424/ '—12. ona 748 576500 
ths Sag wibenien 2,853,765 3,528,684 —19.1 563, 28,087,700| —5.4 939,205 1,161,953 at 9 tsa’ ia0 488460 
od an 2,176,470 2,210,724) —1.5 24,906,619 22,817,893; +9.2 440,289 ’ ey: 1.052-768 347148 

Sudbury ......---.--- 4,338, 4,545,313; —4.5 46,758,043 ,290, +1.0 1,137,164 1,114,815} +2. 52, ‘ 
Total (32 cities)... 1,661,720,521| 1,619,350,496 +2.6| 15,679,083,196| 17,201,137,483| —8.8|| 352,740,400] 429,555,535) —17.9| 452,076,311 441,088,386 



































* Estimated. x No 


available. 


figures a The Spokane Clearing House declines to continue to report 
of the Federal Reserve Bank branch in that city on Oct. 1, 1938, has resulted in a sharp decline in the clearings 1938 
have ealeulated the estimated figures for the week and month on the basis of the percentage of decline in the October, 
omitting Spokane from our tabulation for the time being, 


bank clearings for the 
from those 


stated reason that the discontinuance 
for periods prior to Oct. 1, 1938. We 
figures from October, 1937, instead of 
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3560 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date vose 
ae aed Kauttigrs 7, "Sor Corp., serial 1 debentures... _~ a re 3300 
a ultigrap serial debentures... -- 2. 
Aluminium, Mid... b% % sinki Corps debentures. _...-.. Jao. 1 2521 
American Gas & ihlociric Co. 5% debentures... .......-.«- Dec. 21 3149 
Athens Railway & Electric Co., Ist mee. 6 1950......- Jan. 1 2360 
Bayuk Cigars Co. 7% preferred RE iid dive thin wide an. 1F 3151 
Bethlehem Steel Corp. 25-year 4% % a aides aidjtrd ee 3447 
* Capital City Hotel Co., Inc., Ist mtge. 644s_.-.------ Dec. 21 3605 
Central Power & +: Co. ee SE PON e ctddnonmdebed Dec. 17 3153 
Connecticut Light & Power Co. Ist & ref. 3%s_____----. Jan. 1 3452 
Connecticut Ry. & Lighting Co. lst mtge 4s_._.--..-.- Jan. 1 3011 
Container Corp. of America lst mtge. 6s_...-......-.--.- Dec. 15 3156 
Crown Willamette Paper Co. lst mtge. 6s.........-.-.-.- aa, 1 3157 
Delaware Electric Power Co. 54% gold wenn 1959 Sees Dec. 31 3454 
Dominion Gas Co., 5% coll. trust bonds,._.........-... Jan 1,°39 1034 

East St. Louis & I Interurban dy werd \. — 

First m e bonds, series A & B_...-..-...------.- Jan.1.39 268 
Fiat (Turin, italy) 7% bonds, 194 46. sn iatap as cuiiiilnaliae Manian aracunnl an 1 2683 
* Flatbush Industrial Building, lst mtge. bonds__-----_- Dec. 23 3610 
Gair Kealty ag on Be SS Bio doi oer cocentbnsscnanls Jan. 1 2866 
General Publi vice Corp. 54% debs.......-.--..-- an. 1 3160 

Carolina Power Co., lst mtge. 5s -.--.------.- 2.2 3309 

year Tire & Rubber Co., ist mtge. 58, 1957 ------ Dec. 30 3309 
Goodyear Tire & Rubber Co. "5% bonds, 1957 ‘ Dec. =f 3458 
* Greenwich Water & Gas Systems, Inc, coll. trust 5s____ Dec. 3611 
Hackensack Water Co , ref. mtge. 5s, 1977-.--.-.. ----. ec, is 2533 

First m Ne Oi heii adie atithn neracsitnbtagiae <i pr. 26 ‘39 2532 
Hackensack Water Co. gen. & ref. mtge. 544s..--.-.---- Jan. 1 3160 
Holland Furnace Co. 5% conv. IE, SOs chin danedon Janu. 1 3160 
Hoover Ball & Bearing Co. lst mtge.fs. -.--.-------- Jan. 9 3459 
Houston Gas Securities Co., 5% coll. trust bonds -_-.-.--- Dec. 21 3310 
* Hydro-Electric Corp. of Va., Ist mtge. S6__...______- Dec. 16 3611 

iana General Service Co., 5% 30-year lst mtge. pds...Jan. 1 2395 
Inland Steel Co. Ist mtge. 38- -- -- NRE EE ~~ Ha 3459 
* International Ry. Co., 5% mortgage GON ii cdoncu Dec. 20 3611 
International Salt Co. ist Ph Midhwancucdendana«sesé June 1 3460 
Jefferson & Clearfield Coal & Iron Co. Ist mtge. 5s_.-_-.-- Jan. 1 3162 
Kansas City Gas Co. Ist mige. DP eckb cabhnbos deweldns Feb. 1 3460 
Kansas Power Co. Ist mtge. 58.---.. -.---.---------- Jan. 1 3460 
* Liquid Carbonic Corp., +t- 3 | Rea Sees Dec. 15 3613 
* Michigan Associated Telephone Co., ist mtge. 5s__-__- Jan. 10 3614 
Narragansett Electric Co. lst mtge bonds. oo” a Jan. 1 34 
Nashville Railway & Light Co. Ist mage. > SEER éssnkac Jan 1 2695 
National Gypsum Co. preferred stocks. --..------------ Jan. 1 3464 
New Orleans Public Service Inc. gen. lien 44%s_...-..---- Dec, 24 3166 
* Ohio Power ye; ae 106 & 205. SS. Gin nc cncedtsacarcce an. 1 3618 
Phelps Dodge C orp. 34% debentures. 1954__-.------- Dec, 15 2699 
* Pittsburgh Coal Co., 20-year 6% debentures. ....--_--- Dec. 20 3619 
* eee = Steel Co., 20-year 6% ea a he 2 ae Dec. 20 3619 
Platte Valley Telep. Corp. ist mtge. UT kei cmieanene Jan. 1 302F 

Public Service Co. of Nor. Ill. 1st ay & yy bonds: 

TEs Ww wine allt sot ices hn hos ancl dine 0k ewan nina es ana Jan. 3 600 

SE 6 ok cid GMA R nd cA keodtnnbbatndcdneedewion Jaa. 3 600 
Republic Steel Corp “gen ert ig abet eh ect gs exes tp tsiets Dec. 30 169 
Riordon Pulp & Paper {| lst mtge. 6s_ Dec. 31 3026 
peberls © a 4% series A *sividen PERS BRI tot et: Dec. 20 3169 
San A Public Service Co. ist mtge. 6s-....----- Jan. 1 ‘39 2875 
Sibley cies ow S00: ea Jan. 1 2876 
* Strawbridge & Clothier, 7% preferred stock. ----.---- Dec. 16 3622 
Super-Power Co of iMinois— ist mtge. 4498, 1968-22. Dec. 17 3172 

foe oe Se ti anbecsednmanas pOwee aaa Dec. 17 3172 
Tidewater Associated Oi' Vo. 15-yr.3% % debs., 1962...-0n. 1 3472 
Union Electric Co. of Mu. preferred stock -...__.-- an. 1 3472 
United Senses Cold Storage Co Ist mtge. 6s_...-...-..-- Jan 1 3030 
ye Elec. & Power Co., Ist & ref. mtge. bonds_.-. _.- Mar. 7 2406 

m Gas Light Co., ref. mtge. 5s..........-.-- Jan. 3 2878 
Wot D infecting Co. 1st mtge bonds, 1080. Ns ahaa Jan. 1 3474 
Woodward Iron Co. 2d mtge 5% bonds. _.-.-.-.------ Feb. 25 3475 


* Announcements this week. 
AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 
By R. L. Day & Co., Boston: 





Shares Stocks $ per Share 
15 Northampton National Bank & Trust Co..........-------------------- 20 
en i re he mbask nbn nabainennganiite Suaketee a 2% 
100 Associated Textile Cos., preferred... -.....-......-.----.------------ $15 tot 
100 Springfield Ry. Cos. preferred, par $100-....---- i RM ar td i nn vibe 9 cts 1%-1\% 
11 Providence & Worcester RR., par $100_..-.-...-..---------------..---- 53% 
12 Pelzer Mfg. Co., $40 paid in liquidation, par $5, and 10 Mid-South Cotton 

Oil Co. certificate ER 6h iidn = wera dere terebin = so mginn ne mani eel $23% lot 
70 American Super Power common and 67 Crompton Trust, par $100____-- $37 lot 
Si ad nn Sienna ncmsedenrés asa aaa 105% 
10 Dedham Community Theatre common and 10 preferred___--.-_..--- 10c. lot 
200 United Brick Corp. A and 50 common-.-.._.......-..-------------- $7 lot 
3 pe Se Sr, NON, no cence brdnginsedins congadsoccos $2 lot 
7 Boston Chamber of Commerce Realty Trust prior preferred, par $100- - -- - - 1% 
132 Moxie Co. convertible preferred. ...- ..........-266502-4------------ 2 
1,196 19-25 Stevens Walden Inc. A, par $25..---.......-.--.---------- $105 lot 
Le eee eee Weegee 10. Boke cel enum dncwenesnnsee-ce $110 lot 
1,000 Arcade Malleable Iron Co. common A_-_-......--.-.----------- $100 lot 
39 Stirling Milis, par $100; 7 Shirreffs Worsted Co. common and 125 Ameri- 

ey Se nO, Ck 5 Sudesh bdo usedbcsmaecuvoncanaséicna $65 lot 
18 United States Envelope Co. common, par $100. __._._--...-.-.--------- 44 
2,000 The New England Slate Blackboard Co., par $5..______---.------ $10 lot 
1 Electric Bond & Share Co. common, par $5; 36 Profile & Flume Hotels Co.; 

10 warrants Boston Metropolitan Buildings, Inc., and $600 Eastern States 

Refrigerating Co. 7s, certificate of deposit__._............-.--.------- ae lot 
17 Factory Buildings Trust, par $100-_--_-.......---_-.-_------------.--- 
25 Massachusetts Building Trust, par $100__-.._...._...-----.------ $1% ‘ot 


31 State Street Associates, par $100 
1 Boston Chamber of Commerce Realty Trust 2d agp neh $100; $1,000 ot 


versity Club Badminton Assn., Inc., debenture, series B____......--.-.-- lot 
6 The Wyoming Co. common, par $100: 3 Isaban Coal Co., par $1__._.----- 70c. lot 
100 Victoria Gypsum Co., Ltd., — DOF Sete ikikw cs carnietndane 1 
230 National Investors Corp., par tas ab Miah tic eins hh chia Bs sn is sd bn dit asste cides 6 
162 Cheney Bigelow Wire Works, oa. SP Mh vekdiiah « dsddusdeucebis 45e. 
75 New England Lime Co. common. ---_.-....----_.--.-----------...---- $19 lot 
168 Pierce Butler Radiator common Vv. t. c., par $5__....._.__.__._._-_-- 2% 
100 Belding Heminway Co. common.-.----_-...--....._-- 2-2 eee 7% 
ey Se IO ONO oo id ee on ee dbec cidccececcccccnesse 29 
Bonds— Per Cent 
$500 No. 12 East 86th St. Bldg. 644s, May, 1936; coupon May 1932 & sub. 
on, stamped; $200 London Terrace 3-4, June 1952, reg., with 2, common A; 
$500 Camden Rail & Harbor Terminal 64s, Jan. 1943: $515 North Carolina 
Mortgage Corp. Ist — July 1944, with 1 sh. v. t. c. stock; $1,100 Am- 
bassador Hotel Corp. 6s, March 1943, coupon March 1932 & sub. on; $4C0 
Book Cadillac Properties prior ine. April 1947, with $13.75 int. ctf. and 
12% common Vv. t. c. stock. -_......-..--..------.------------------ $155 lot 
$5,000 New England Power Assn. 5%s, 1954_._..._-___________-____- 92 & int. 


$5,000 New York & Greenwood Lake Ry. uaer lien 5s, May 1946______ 12% & int. 
By Crockett & Co., Boston: 
Shares Stocks 


e 
46 First Nat. Bank & Trust Co., common, Greenfield, Mass., par $10__...-_ 5% 
1 Worcester County Trust Co. common, par $10---_-.....-.-.---.-_-----. 14 
BD ents Pe Or BIO0.. 2. - on sin cnn + oo ein ose 222 + eee 35% 
5 Berkshire Fine Spinning Assts., $5 preferred............._..-.---.-_---- 32 
20 Indian — - De celine CR MM Ak hehe eae edhe a eam oo 5045 ay 27e. 





>. 
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Shares Stocks $S per Share 
Oe Cs ee IER BE BIG. oo coc c kn cece cet ccnconccciosocusst 1 
Oe eee “I SC i no mmandinwe mikwiu ae abuae $1 lot 
ee ny I SS en Rohenhamb shcieeemiapreliellonves be ands aes date dna 6 
74 »arnaru Manufacturing Co., par $10- SD Tg SE ss 13e. 
500 Secur rities Co. of New hamsaire za pret. ‘ par $10- ichalpad aes $30 lot 
76 Angus Co., 18e., new common, par G1... . .. 2c - ee eee cce ee nese $12.50 lot 
100 Victoria Gypsum Co., Ltd., common v. , par SUNN cette cs:tpcnidhahcwee dae 1 


15 Trustees Real Estate Associates, par S100. pasa sgn sth in meen dead ie tashciadciamcneaie 5 


SD OS TIED BG, iw atin ric aceneeeeene Wc ceciwdmnanibinaa 12 

3 4-100 North Texas Co. common, par $10____.__.-.-------------------. $3 lot 

$500 The Armstronz Rubber Co., Inc., partic. operating certificate____-__-. $4 lot 

13 Congress Street Associates, par $100; 30 Devonshire Building Trust pre- 
ferred, par $100; 38 State Street Exchange, par $100--_- .$180 lot 

50 Hanover Street Trust, par $100; 1 Boston & Maine RR. prior pref., par os $5 lot 

32 Pierce Mfg. Corp., par $100; 150 Neild Mfg. Corp., par $100-__-_-_- -$25 lot 


1,000 Burco, Inc., warrants; 100 units Cooper River Bridge 2 RE Ie PS Hi $65 lot 
40 Washington Building Realty Corp. pref., par $50; 24 common___________ $4 lot 
15 Stator Refrigeration, Inc.; 6 Central Public Utility Corp. class A, par $1: 
5 Central States Electric Co. common, par $1: 3 15-40 Huron Holding Corp., 
par $1; 10 Continental Shares, Inc., conv. pref., par $100; 5 Chatham Phenix 
Corp.; 5 British Type Investors, Inc., class A, par 25 cts.; 10 Fort Dodge 
Des Moines & Southern RR. common, par $100__._____.______.-___- $80 lot 
10 North & South American Corp. commno A, par $1; 2 Columbian Holding 
Corp... -$1 lot 
50 State Street Exchange, par $100; 24 Old South Building ‘Assn., par $75; 
30 Devonshire Building Trust, pref., par $100; 13 Congiess Street ‘Assts_ . $230 lot 
5 The Myakka Co., par $100; 2,000 Bolivian Petroleum Co.; $3,223.49 The 
Mortgaze Loan Co. ctf. of ben. int.; 10 J. B. Shearer & Co., Inc., pref., 
par $100: 10 J. B. Shearer & Co., Inc., partic. certificate ____ dete cea ae 
25 Angus Co. old common, v. t. c.; 46 old SI 0 hiked a. ccs rin cacti tae $2.50 lot 
5 Boston & Providence RR., par $100; 20 Boston Regional Produce Market 
pref., par $25; 25 North American Mines, Inc., class A, par $100; 25 North 
American Dee, BC. GEE Dik ho ht 6 6 ao Sakti hencvénnonhsncctacdenl $86 lot 
38 State Street E xehange, par $100; 24 Old South ‘Building Assn., par $75; B.. 
Congress Street Assts., par $100; 30 Devonshire Building Trust pref., 


SN as ice. th inc ch genie oo ances 0s se wo aid iain de gh haces ele Slane ym id jo ie coe eine ntntee i P3176 lot 
Bonds— Per Cen 
$1,000 Bellevue Hotel Co. 2d mtge. income reg. 6s, Jan. 1, 1960__________ 6 flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
7 West Jersey Title & Guaranty Co., par $50__......-_-------.--.--.-_.- 200 
10 City National Kank of Philadelphia, par $50- - -_- cn a tig ie 16 
50 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par -$10_ ss eisabaeea 29% 


122% Security Bank & Trust Co., Phila., par $10—15 at 54% and 107% at 5 


10% National Bank of O‘ney, par Senet ae panei iapeloss os liereiigamte 4% 
10 Third National Bank & Trust Co., C ‘amden. - & par $75- nae nareglle 18 
5 Bryn Mawr Ice Mfg. & Cold Storage Co. yo DE DOR inkdccnn ational 5 
400 Railroad Shares Corp. common, no par. hh wllbinh nb wires mdglaate dita aw da $6 lot 
50 J. M. Sons Building Co., Ist pref., par $100_.......-...-........_.-_- $1 lot 
30. Alias Moalery BGG, Sretereed, POF BGO. oon. no ek ce ect ccwiccwcnccs $1 lot 
SO ge EE Senne ONO, BOD To no nnn ewe ge cecncnctcwcccennuss $1 lot 
5 Frankford & Southwark Passenger Ry. Co., par Seb daedsd cad nse baton E 
Nee eee ee ee ao be aliewin b Waders pau 6 
100 Continental Securities Corp. $5 preferred_......_____- gb 2 eaten Stn ae $6 lot 
25 Continental Securities Corp. common_-___________- pe iy base MEN. ..$t lot 

Bonds— Per Cent 
$900 Valley Forge Military Academy (James P. Rothwell, Jr.), real estate 6s, 

BE Ck. Re ove sien dichvs pike a wich ne Bide acie Mieke 31 flat 


$600 Manufacturers Golf & Country Club deb. 3s, due July 1, 1952 (J- J 1)- $105 lot 

$5,000 Rittenhouse Hotel gen. mtge. income, due 1935, with 50 shs. Ritten- 
house Be easy Inc., v. t. $30 lot 

$6 lot 





Established 1874 
DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 


Philadelphia Stock Exchange 


Dec. 3 to Dec. 9, both 2 inclusive, compiled from official sales lists 















































| Friaay, , Sales } 
Last |Week’s Range fr Range Since Jan. 1, 1938 
| Sale | cf Prices Week 

Stocks— _Par Price |Lou High Shares Low High 
Amerivan Stores eae * 8%! 8% 8% 782 5 Aug} 11% Nov 
Amerivan ‘i'el & Tel 100} 148%| 148 149% 536 111% Mar! 150 Nov 
Barber Co_______- 10; 18% 18% 18% 42 12% Mari 23% Oct 
Bell Tel Co of Pa pref__ 100 1204%2| 119% 121% 221) 112% July} 121% Dee 
Budd (E G) Mfg Co__-_-_- * 5% 5% 6% 326 3% Mar 7% Nov 
Chrysler Corp. __._._-__- | ee 78% 80% 204 36 Mar 84% Oct 
Curtis Pub Co com______*|______ 5% 5% 230 4% Mar 8% Aug 
Electric Stor Battery_.100| 30% 29% 31% 358; 21% Mar] 34% Nov 
General Motors __-_-_- PS 47% 48% 632} 25% Mar!) 53% Nov 
Horn & Hard (N Y) com__*|_____ 37 37% 55| 21% Feb| 37% Dec 
Lehigh Coal & Nav__-_-_-_- ° 3% 3% 3% 117 3 May 5% July 
Lehigh Valley_________- 50 4 3% 4% 215 3 Mar 7% July 
Nat'l Power & Light_ ___- 7% 7% 7% 330 4% Mar 9% July 
Pennroad Corp v t e____- i 1% 1% 1%| 9,199 1% Mar 2% Jan 
Pennsylvania RR. _____ § 19% 19% 20%| 3,423) 14% May| 30% Jan 
Penn Traffiecom______ 2 % ee ee 2 2% 100 2 Aug 2% Feb 
Phila Elec of Pa $5 pref__*|______ 115% 116% 297; 112 Feb| 118 Oct 
Phila Elec Pow pref_____ ' 30%| 30% 30% 445) 29% Apri 32% Nov 
Phila Rapid Transit____£ 2% 1% 2% 361 1% Sept 2% July 
7% preferred. ______- E 4 4 4% 332 2 Mar 4% Jan 
Philadelphia Traction ___& 8 7% 8% 740 4% Apr 8% Nov 
Salt Dome Oil Corp_____- Bi cscs» 17% 17% 32; 10% Jan| 27% May 
Scott Paper._........-- OH ldctecate 48% 48% 78| 354% Mar; 51 Oct 
Tonopah-Belmont Devel_1|______ lig lig 600 lis Jan Feb 
Transit Invest Corp______|_____- 1 1% 234 1% Mar 1% Nov 
ERT BSG: % «1 796 % Oct 2% Mar 
Union Traction. _______ 50 3 3 3%! 1,053 1% Jan 3% Nov 
United Corp com_______- * 2% 3 3% 1% Mar 4% Oct 
er a *| 35 32% 35 657| 22% Mar| 37% Oct 
United Gas Impt com____*} 10%] 10% 11%] 8,306 8% Mar| 12% Nov 
CR RE a */_...__.] 112% 113% 180} 99% Mar] 113% Dec 
Westmoreland Inc_______ pg EE 8% 8% 500 6% Apr) 10% Jan 
Westmoreland Coal_____- ye ee 9 9 50 8 Mar! 10% May 

nds— 
Elec & Peoples tr ctfs 4s '45!______ 8% 8! $1,000 5 Apr 9% Nov 
* No par value. 
DIVIDENDS 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
any name in our “General Corporation and ee 
ews Department” in the week when deci 
The dividends announced this week are: 





Per | When | Holders 
Name of Company Share | Payablejof Record 











$3 Jan. 1|Dec. 24 
RR TRE RRS HSN LR I eT 10c ‘Dec. 24'Dec. 15 
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When | F olders Whe Holders 
Name of Company Payable Name of Company of Record 


Adams Oil &. Gas (quer.)..-...-------2-.---- Dec. 28 ‘ Duplan Silk Corp., ye (meet) so cc ices $2 . _3/Dec. 16 
‘a-Ansco Co 50c |Dec. 20 ; Eastern Steamship Lines pn open : Dec. 16 
Air Associates, Inc., $7 cum. pref. (quar.)____- Jan, 3 : East Penn RR. 6% guar. (s.-a.)-..----------- . Jan. 
Albany & Susquehanna RR. (semi-ann.)_______ $4% ; Edison Bros. Stores (extra) - 27/Dec. 
Allied Products Corp 50c . 24 E Electric Products Consolidated (s.-a.) 25c ‘ Dec. 
American Bemberg 7 % preferred oa - Elmira & Williamsport RR., 7% preferred : 
American Business Credit Corp. class A 7 El Paso Natural Gas (quar. ) 
American Capital Corp., $3 Emerson Drug Co., class A & B (quar.)_-_----- 
American Crystal) Sugar, preferred (quar.)_-__- Preferred (quar. y. 
American Cyanamid Co. class A & B com. (qu.)_ Equadorian Corp., ordinary 
5% cum. conv. preferred (quar.) xtra er 
American Express Co. (quar.)_.... _._- RR Sala Fairchild Aviation Corp __- 
American Fork & Hoe Famous Players, Canadian (quar. ) ESS AP LEE ER 
American Investment Co. (Ill. ) 71% pref. “(qu. al Extra__ 
> preferred So ead Bose Qik catistn os chcovke wo ste Ss Fafnir Bearing Co. ’ (final) 
$3 ‘preferred (quar.) Dene (reed) & Oo. (@eer.).. .-- 5... 5 os ee. 
American Potash ‘& Chemical Federal Knitting Mills (liquidating) 
American Seating Co Ferro Enamel Corp. (no action). 
American Snuff Co. (quar.)-.............__-- Fisk Rubber Corp. (initial) 
Preferred (quar.) 
Florsheim Shoe Co., class A (quar.)......_--- 
Class B (quar.) _ - 
Food Machinery Corp 
Preferred (quar.) 
Formica Insulation Co 
Foster & Kleiser Co., 6% pref. A (quar.)---- -- 
Fundamental Investors, Tne ie deen te ei 
General American Investors preferred (quar.) - - 
General Candy Co. class A (quar.) 
Class A (extra) _ 
General Printing Ink Corp. ‘een RS Sy Seapets 
$6 cum. preferred (quar 
General Theatres aE 
General Time Instruments, pref. (quar.) —-- ~~ -- 
Giddings & Lewis Machine Tool Co 
Gilmore Oil Co 


Extra__ ‘i 
Glidden Co. preferred “(quar. )- ale a oe Bh wae 
Globe Hoist (irregular) 

Grand Rapids Varnish (quar.)-.._......__---- 
Granite City Steel (no action). 

Great Lakes Dredge & Dock Co. (extra) 

Great Northern Iron ah Properties 

Greyhound Corp. (quar.) 





iH 


ss 
Prt fae et pet Pa ft” fet BND) td 
NNADAD HM Crcrnar WG Won 


Noe 
to 


Preferred (quar.) 
American States Insurance (Ind.) (quar. PSY 
American Water Works & Elec. Co., Inc.— 
RS > eee eee 
Animal Trap Co. of America 
PR ml (quar. a 
achian Electric Power ‘$7 pref. (quar. PENT 
nsas Missouri Power 
Aro Equipment Co. (irregular) 
Associated Breweries (Canada) (quar.)________ 
Extra 
SS BRE abil PIE AY Bie RAE ee ea 
Atlas Corp. common- 
Autocar Co. $3 cum. partic. pref. (quar.)__.__- 
Balaban & Katz saat (no action) 
Preferred (quar.) 
Baldwin Co., 6% preferred gh Lega Pepin tel 
Bankers Trust éo 
Bank of the Manhattan Co. (quar.)__________- 
Special _ _ - 
Beatrice Creamery Co. ( Oy Ee ae Pee 


Cron cr Ordo 


— 
[WNC 


noch rp 
RO ee ee ON i et et 


w 
ONO 


ar 
_ 


-) 
Beneficial Industrial Loan 
Bird Machine Co. (quar.) 
oe a ~via $7 preferred 


dow 
ee 


SCAWnKH KOOP OOUDW 


crpreterred (quar). Brewery (final) 

5%% conv. preferred (quar.) 
Guaranty Trust Co. (N. Y.) (quar.)___.....--- 
Hamilton Cotton Co., $2 conv. preferred 
Harding Carpets Ltd 
Hartford Fire fo my my 
—— Electric Co., 


CIIOWI WA GOCWOIW OCP OD COC DOR T COW Or NW WWHIMWWWENWWWW Or 


en a 
OND Oe 
oe Oke bo 


qd 
Boyd- Richardson oo 8% 1st _ 
Bralorne Mines tharpenned) (quar. 


Breeze Corp. common 
Bridgeport Machine, pref. (quar.) 
Briggs Mfg. Co 
Broad Street Investing (quar.)_.___.__________. 
Bucyrus-Monighan, class A (quar.) 

PR 5 sa a 
Budd Wheel Co. ist ay? (quar.) 

lst preferred (partic div.) 
Buffalo National Corp., 67 . oakbnal (8.-a.)_-- 
Burlington Steel Co. (quar. 4" E $1% preferred (quar.) 
Calamba Sugar Estate common (quar.)_ é ' Hinde & Dauch Paper 

Preferred (quar.) ‘ Aga Fg RUN (NE Ts. 5 oe cee nseeers 
California Baking Corp. pref. ‘(quar.)__- : ; . Holmes (D. H.) Co., Ltd. (quar.)_.....-__---- 
Camden & Burlington County Ry. (s.-a.)____- 5e a, ; Hobart Mfg. Co. class A (extra) 
Ca Gs.) oe -une. eo S135 diane A 25c |Dec. . 4 Homestake Mining Co. Gaoathiy) 

‘anadian e n oxes class A_ an. 4 
Canadian Celanese Ltd see 8 Houston Oil Fields : yaaa al 

o_preterr (quar. ) . mphreys Mfg. Co 

Canadian Westinghouse Ltd. (quar.) 50¢ . = oe evomeedt (quar. FRG aang Haier 
Cannon Mills Co ; Ideal Cement Co. (quar.)_................... 
Capital Administration preferred A (quar.) __ _- ‘ > a Christmas dividend 
Carnation Co. (semi-ann.) . . Indiana & Mhichigan Electric Co.— 
7% preferred (dar. 


miotteien Ne 
NII WWNWKHAIAAAONW Worwur-e 
OAD 


NNoee 
~J 
DNININ OOo Nore 


Preferred (quar.) 

Hickok Oil Ou. "A &B 
7% prior preferred nh, Se 
5% coahared (quar. 

Hilton-Davis Chemical Co. 


eer 
aNnNoo 
** 


TT) 
Cron 


Cw 
st SS SS tS eS 
SCON;NM AAS aeNOIIOoO 


50c - 
Preferred (quar.) . . 6% preferred (quar.) 
Carreras Ltd., Am. dep. rec. A (final) . International Cellucotton Products Co. 
American deposit receipt B (final) 
Carriers & General Corp. (quar.) 
Carter (J. W.) Co 
Cebu Sugar Co. (irregular) 
Celanese Corp. of Amer. 7% cum. prior pref _--_- 
7% cum. Ist partic. preferred 
Central Aguirre Assoc. (quar.) 
Central Hanover Bank & Trust Co. ame. )- was 
Central Maine Power 6% preferred __ 
$6 preferred 
7% preferred - 
Central Patricia Gold Mines (quar.) 


Chamberlain Metal Weather Strip 
Chicago | pele ag & Quincy RR 
Chicago Flexible Shaft (quar.) 


to 


International Nickel (Canada), pref. (quar.) - ~~ 

International Power Co. preferred (quar.) - -- - - - 

International Shoe Co 

International Vitamin Corp 

Evie Trost Ob. (600) oss ooo ech aaa ese 

Jefferson Electric 

Jefferson Lake Oil Co., eae 7% preferred 

Joliet & Chicago RR. r.) 

Kansas Gas & Electric 7 ‘peed COMP ST aos cncteud 
6% preferred (quar.)- 

Keith-Albee-Orpheum, preferred - 

Keystone Custodian Fund, series 

Keystone Public Service Co., $2. $0 PEE tie 

Kimberly-Clark Corp. (quar. ) 

Koppers Co., 6% preferred 

Kresge Devt. Stores, pref. (quar.)__-.-------- 

Lambert Co 

Lane-Wells Co. (irregular) 

Langendorf United Bakeries, Inc., class B 


i 
MOWONAAWDONN 


KHWNNAISOSONAAAQWAON 
mh 


ti 
Chicago Towel Co 
$7 preferred (quar.) 

Cincinnati Gas & Electric 5% pref. (quar. ) 

Cincinnati & Suburban Bell hy 

Clark (D )C 

Cleveland Cincinnati ow ray & St. Louis Pref 
Lehman Corp 


5% ot ES 
y Bottling Corp. (Del.)— Liorel Corp. common (interim) 
“Class & & & (quer) : Little Long Lac Gold Mines - 
ae SS eee Little Schuy/kill Navigation RR. & Coal 
Compo Shoe Machinery Corp. (quar.) Locke Steel Chain Co. (auar.) 
Consolidated Cigar ee Los Angeles Industries, Inc 
—— (qua Louisville Gas & Electric Co— 
7% cumulative preferred (quar.)-.----------- 
6% cumulative preferred hel Be es eal 
5% cumulative preferred (quar.) 
Lykens bay 4 RR. & Coal Oe i SE hae 
Yb agnin (I.) & Co. (quar.) 
Mallory (P. R.) & Co., Pe ger (resumed) 
Manufacturers Trust Co. (quar.) 


erred (quar. ) 
Marine Midland © 


aco 


elephone (quar.) - 


teed OO 
WAKA DS We WOW dwnhthd ww 


ryiviy rire 


mt SID 


to 
to 


—e 
Pt pat et et BD COO COD St EN et 


_ 
woo 


— 


Bonus 

Consolidated Retail Stores pref. (quar.)______-_- 

Consumers Gas of Toronto (quar.) 

Consumers Power Co. $5 pre. FERAL OO 
$4% preferred (quar 

Continental — 

Coronet Phospha 

Corroon & ids $6 

Crandall-McKenzie & 

ss & Forster (quar.) 


8, ge ee uar.) 

Crum & Forster Deureaioe Shares Corp.— 
Common A and B Grecia) 

omen aeons teen 8 


me QOD WOO et et 


pivivnny siviveeevevviiivis 


OID NAW WCIRMOO NM WOrror 


toro 
~ 
De eRe eee 


es 
QoaNne. 


Cl 
Merchan Miners Transportat 
Michigan Central RR. Co. (semi-ann.) - - - - - - -- 
ui le ae ri (s.-a.)---- 
poly (extra 
ie ante — 4 ee 


_ 
~) 
NS 


BN costes SEY YEs 





Davis Coal & Coke capi 
Capital distribution 

Dejay Stores, Inc 

Deisel-Wemmer-Gilbert 
Preferred 

Dono’ R 


nt et pet BD 
MODROUAH NS OWH ANU RWNOAOIH HH CAD DAHR KKH DOH PN ASOD 


led Led) ee ee ee ee eee) 


Sea Coates Co. (final) 
Dominion Pnheme = bs & Stee! 
Dominquez Oil tg oe - (year-end 
Duff-Norton Mfg. Co 
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Nam. of Company 


Name of Company 


Payable} of Record 











Jan 
Mutual Telephone Co. (Hawaii) (irregular) Dec. & hada Co. aod am fe SE a 
Jtilit referred _ ~~ Nov.15 | Trico Products Corp. (quar.)-...-..--..-------- Dec. Dec. 8 
ee hy HE Vereguiar) ... Dec. Tri-Continental Caep (pees ne, (quar.).--- Jan. 
Nashville & Decatur RR. Co.,7%% gtd.------ ; Dec. Tunnell RR. ee. SE GM catiened tween a — Dec. - 
eet oe T. - Se Cee Ce eo dtweebaaeoseeees : ; 
ational Oi | (Co. Ist & 2nd pref. (quar.)---- alee: aren nae — £8 % Pex a Jan. 3/Dec. 3} 
Funding Corp., A & B (quar.)-_.------ Dec. 8 n eatre Circui % pref. Dec. Dec. 
Nee = gt = Se: chance siianiaiasill Dec. 8 United Bond & Share Corp., Ltd. (quar. Jan. Dec. 31 
pines CR MON Da. o occ nvccccectocdccced 7|Dec. 13 DF consvesoqsonscctiocvagancunamalta Apr. 15|Mar. 31 
|g Sairiarayste Shas pigs pple Dae ep peas Shame Rao Dec. 13 | Quarterly .....--------------~------------ July June 30 
ieee. in tt sa wishgnaipe maine 1|Dec. 15 NE eo grin tetas nen aeinika wna a ntee Oct. Sept. 30 
ies aR I TA SS RRS BORD: 1|Dec. 15 United States Internat. Securities 1st pref--- --- Dec. 27/Dec. 20 
New England Power Assoc.. $6 preferred - - - --- 3) Dec. 15 nae States Gauge Co. (s.-a.)__--.---------- Jan. Dec. 20 
ace ewinaeent 31Dec. 15 ES RE AIRTEL Pe Pe Jan. 3)Dec. 20 
Nawsnasionts Mfg. C SERS yt ae ES Ngee EE eae . 15|Dec. 7 Jnl States Petroleum CWP Alniks onwugbunewe Dec. Dec. 5 
oa Orleans Public ‘fevvies $7 preferred ---.-.--- 3/Dec. 15 ere Stores Corp. preferred_-..-..-..-..---- Dec. Dec. 16 
es an anes . 23)Dec. 19 Universal-Cyclops Steel-_--...--...-.-.--.------ Dec. Dec. 16 
Noblite sparks TREND dad wscendnckuoobane . 24)Dec. 19 Universal Leaf obacco Co., Inc. (quar.)..----- Feb. 1\Jan. 17 
nb weneedasedapeugne ee oe. o Mn. 2. dag rund ee peepee lanoenne weet Dec. Dec. 13 
Noma Electric Co. (reduced) - Ra edbusbertcal . 20} Dec. 12 Preferred NF eR Oe Sar ape He Jan. 2/Dec. 23 
North American Rayon, class A & B__-------- . 17|Dec. 15 Utah Oil Refining Co. (increased) --.-...------ Dec. 15) Nov. 30 
a LT ics wy ay igre twins dh Wien ania 2|Dec. 23 Van Camp Milk Sw OS SESE OS Jan. 3)Dec. 27 
Northwestern Teleg. (semi-ann.)-----.-------- 3) Dec. 16 Victor Chemical Works----.-..------.-------- Dec. Dec. 17 
Norwalk Tire & Rubber 7% = (GuGt .)..-c< 4|Dec. 19 Vapor Car Heating En . obcanmn dawn Dec. Dec. 1 
Ona i Baerweg meee Oo. GIO.) ~ nnccncesccauu Dec. 3 Vermont & Boston Telegraph - ~~ -----.------- July ijJune 15 
buat RNSE A lLp RAR poP IE SE Dec. 3 pCO ORE RR er eee eer Dec. 21|/Dec. 13 
ohio Public Service, 7% pref. (monthly) - - - --- Dec. 15 Vulcan Detinning--------------------------- Dec. 27|Dec. 20 
6% preferred (monthly) .........---------- J Dec. 15 Preferred (quar.)..---.-.----------------- Jan. Jan. 10 
Semmes (mOmeny) . ...+.-<-cosoccnccinn Jan. Dec. 15 Preferred (quar.).-.----------------------- Apr. Apr. 10 
incoed a 1 gy! oe aren A alahanlalat t? Dec. 24|Dec. 16 Preferred (quar )------22222222 0222222200. July 20|July 10 
SA) Ss i a ga 9 BR a RO a ai ri Dec. 24/Dec. waned 5A et )-- rabeswereesoneruh-tensies Oct. Oct. 19 
Otme e ke Rockland Electric Co— alker 0., 3274 Class A-_-------------~~~. Dec. Dec. 1! 
om preferred guar. + PPLE AER OG Dec. Dec. Washington Ry. & ict | 5% pref. (s.-a.)_.--- June 1 
5%, preferred (quar.).........------------- Dec. 29] Dec. 5% preferred (quer. AIS pe Fa SAE PAE i: OSE Mar. 1 
Oriental Consolidated Mining Co-_-.--.--------- Dec. Dec. ON BO 2B RE SERRE SOE June 1 
Onn SG nic oc dackconwoneukec Dec. Dec. Electric, — Dec. 29) Dec. 
Pacific . Can | Onin Rabe akits Siete eater apart Dec. Dec. Waukesha Motor Co. (quar.)_...------------ Jan. 3/Dec. 
Pacific Lighting Corp., preferred (quar.)------ an. Dec. wine OE DENI 6 oi now so ote een cnccswee Dec. 24|Dec. 
Pacific Tin Corp. (special OID gO aig an ee Dec. Dec. tern Assurance (Ont.) pest. | on, STE Jan. 3/Dec. 
Oe Pe ” Ee” © Rg Re eee Dec. Nov. Waster Dairies, Inc., ed Dec. 20 ‘ 
Paramount Pictures Ist pref. (quar.)..-.-.---- Dec. Dec. Western Grocers Ltd. (quar ‘3 ita dh et le 600 ce ah sy tesa Jan. 15|Dec. 
2nd preferred (auar.)......-.--...-.----..- Dec. Dec. PO GD on nie vet eindee son keh paee Jan. 15/Dec. 
Patino Mines & eel Consol., Inc._._-- Dec. Dec. Western Light & Telephone Co. $1 %4 pref. (au. a Dec. 20|Dec. 
Penney (J. C.) Co. com. (quar.).....-------- Dec. Dec. 9 Western Pipe & Steel oD. ag 18 ) (quar. Dec. 31| Dec. 
Ne ERE aS. Eg ty MR Sr a Ra id Dec. Dec. 9 Western United Gas a lectric 644% pref. (qu.) Jan. 2)Dec. 
Peninsular Telep. (year-end dividend) __.._-_-- Dec. Dec. 5 EE Pian bcbétbewanan ccnbwtim Jan. 2/Dec. 
Pennsylvania Exchange Bank (s.-a.)----.----- Dec. Dec. 12 ersey & Ain ow mtd RR. Jan. 3/Dec. 
Pennsylvania Power & Light $7 peed, (quar.) .-- Jan. 3'Dec. 15 West Kootenay Power & Light a | (quar.).__- . 31) Dec. 
EE CD i wae atin Jan. 3)Dec. 15 West Penn Electric class A (quar.) Dec. 30| Dec. 
ae I maaan Jan. 3\|Dec 15 West Penn Power 7 % — BE Jocnikndainene Feb. 1)\Jan. 
Peoples Collateral Loan Corp. (s.-a.)_.-------- Dec. 30/Dec. 20 6% praterred (GUar.).. ....~------ 22 enencanes Feb. 1j)Jan. 
Preferred (semi-annual).__._______..-____- Dec. 30|Dec. 20 West a Utilities $6 preferred ---......--.-- Jan. 2/Dec. 
ey oe Pep oggeadh BLA gana apenas Prec: SiiRec. 15 | wet bea Finance Go. (quar. 1 og OG at IN — 2 
ps Packing Co. preferr A aka . . 15 | Wetherill Finance Co. (quar.)_....--.-.------ an. . 
Phoenix Insurance Co (quar.) same Si PRE GO eat Jan. 2|Dec. 15 ie BONNE GIR) oo oa cnccccnncccsedooe Jan. 3\Dec. 
ee Jan. 2)Dec. 15 - 
WE ioc. c ln anoenesince 10 Dec. 15 Dec. Z Below we give the dividends announced in previous weeks 
pickles Crow Gall Mlieee, UA. ienat 3.72) ae Dee. 31|Dec. 15 | 2nd not yet paid. The list does not include dividends an- 
Pittatleld & & North Adams RR. (s.-a.)-------- $2 Fs Jan. 3 Dec. 31 nounced this week, these being given in the preceding table. 
ough, I SPIED ROT SAREE ae a Rae Myer ann NN an. Dec. 
Plymouth Cordage C TB ERR RBS it = $14 Jan. 20)Dec. 31 
Pocahontas Fuel Co., “6% A ac Sy ORES Sie Jan. 3)Dec. 20 When 
Porto Rico Power Co. 7% pref. (qu.)---- $1 % \Jan. 3)|Dec. 15 Name 0) Company Payable 
Posomec Electric rower, 6% preferred (quar.) -- 1 Mar. 1/Feb. 15 
2 eres ib scl penne ap atopy a $1 Mar. 1jFeb. 15 Abbott Laboratories (quar.)............--.---- Dec. ‘ 
prea Id Miniay (c NE EE I eat Jan. 16|Dec. 16 EN id ch a, wiiisearcck orate abide Jan. Dec. 
Proves Washington EES Co. (R.1.)... 25c |Dec. 23)/Dec. 9 44% reres Seer } a Jan. 
Pup cave rvice | Co. (Colorado) 7% pref. (mthly.) 58 1eSclJan: 3 Dex. 13 dressogra - Lak tomas} said die Gaba Dec 2| Dec. 
c ce Co orado ref. (mt - an. ec. Pp 8 PIES HES ; a 
referred (monthly). 00cm 50c jJan. 3)/Dec. 15 Aero Supply Mfg., ultigraih Cas bbs awksnaiimas 12%c |Dec. Dec. 
preferred FRR aR aap aac 3 41 2-3c\Jan. 3)Dec. 15 Cc a i ad an i i is ws tonite nih ec |Jan. 2/Dec. 
Public Service i a 0, = Hampshire— Aetna Ball oaring SE A a Ta eee 2 Dec. Dec. 
vi | TE NRE LESTE AIEEE 3 +] Dec. 15|Nov. 30 Sano Suenene Shee Sse preferred (quar.)--- Jan. Dec. 
war) ER RE ENA ERROR IN, RE. 1% |Dec. 15) Nov. 30 cultural Insurance (quar.).........-...--- Jan. Dec. 
Petanee (Geo. ) quae (Boston) (final).....-.-- 35c |Dec. 20)Dec. 15 abama Great Southern "RR. Co.— 
Pyrene Mfg. Co., common.-_____.._-...----- 2% Dec. 23|Dec. 15 Ordinary stock (extra)............-------- Dec. Nov. 
Red Indian’ Oil Co. , gooumed) Sa. eee 3c |Dec. 5|Nov. 25 Pref 7 Sia RRA gee RN ST TS Dec. 23|Nov. 
Reece Folding Machines._____.___._____.___- 5c |Dec. 28/Dec. 15 Alabama gh a $7 pref. (quar.)...------- Jan. 3/Dec. 
~— eee O. (Pola) ) yo ee BE Ok RE: 8%c |Dec. 21|Dec. 15 athe? Chemie | NS BRE SST 1 < 2h RRR epee Jan. 3)/Dec. 
Bs GMa ee. a wo we a chivelivane 2 Dec. 21|/Dec. 15 Chemical & Dy (quar Dec. 20) Dec. 
Reed d Roller PM cl i oe 2 ne = pec. 16 yupnce ep. (Baltimore, Ma: ) (special). Dec. 22 Dee. 
LS | TE SEAS N LS Sees Sy ee eee ae aE eS . ° dinbbitesotimebsebbodes an, . a 
Reliaues my 2 Co. an, By: pref. (quar.).........- $1% jJan. 3)Dec. 23 | Allied Mills, Inc..._.....-.....-....---.... Dec. 27|Dec. 
WEEN Ro AE FEE RAN Ts 5c |Dec. 23|)Dec. 13 ucts class A (quar.)_...._.-..----- Jan. 2/Dec. 
Preferred { (Goml-auinual VOL PRE BS BS eh RE vt Dec. 15|)Dec. 7 ., preferred (quar.)_....--.- Jan. 2/Dec. 
toga RR. (semi-ann.)....--.- Jan. 3'Dec. 15 Se SUL Ok: PR Sa Dec. 22|Nov. 
Reliable Stores Corp. (year-end)___.___--_-_- 50c |Dec. 22 Dec. 15 Alpha Portlan SESE PERRET AER Dec. 21| Dec. 
Me ish a ie oo oe a wa on meres 37 %e |Dec. 22;Dec. 15 Aluminum Co. of America 6% pref. (quar.) --- Jan. 1/Dec. 
Hie, Inc. (fimal)... 2... ecco o econ 50c |Dec. 15 Mfrs., Inc. (quar.)................ Dec. 31| Dec. 
Reynolds ‘ Metals Co. preferred (quar.)........- $1% |Jan. 3|Dec. 7% preferred (quarterly)..-.--.--..--.-.-. Dec. 31|Dec. 
I ne ce 50c |Dec. 20|Dec. American Bank Note............-....----.- Jan. 3/Dec. 
St. Croix Paper, 6% pref SE, pO a. Dec. 29|Dec. 22 ED ie coc w ane cnanacawncla Jan. 3/Dec. 
St. Rocky Mt. & Pacific oe, pref__...- $1 Dec. 31)/Dec. American Can Co. (quar.).....-.--.--------- Feb. 15\Jan. 
Sangamo Electric Co______._._...-..------ 4 Dec. 24/Dec. 14 TT a mid Jan. 3)Dec. 
Soote Famer Co. ic, $h preferred pref. {auar.) es $1% |Feb. ijJan. 20* | American Chain & Cable_............-.----- Dec. 15) Dec. 
comeaemeces tric, (quar.)...-...- $14 Jan. 3/Dec. 7 ay: A adil osha ‘isles go guiisaadias inane Dec. 15|Dec. 
bs at BEA AS ROE 17¢ |Dec. 22}Dec. 15 Agee © ete. Cate) nccatcneandccoans Dec. 15; Dec. 
Selected Indumtries, ine ae meiy ecm 5----| $18e [iam, diDesc 46 | American.t caus Cigarette & Cigar, sik. diy. of 1-40 wren weres 
. or . (quar.)___- 4 : 8 Vv 
mer irr me ce. ist: eas = ERS. FS > Dec 77S: s ah. 0 of Am, eg oy Py er f ‘a 
"0 ° semi-annual)_...._._- Dec. - Cigaret gar Dec. Dec. 
Sheaffer (WA) Pon Gor aoe ne preferred red (quarj| *"g$ |San. 20[bec. 31 arbroferred, at wer & Light, $354 class A_- a ee 
A uar = ower oe an. x 
Sheep Creek Gold Mines (quar.)...____. . aa $2 14|Dec. 31 Option div. of 1-32nd sh. of cl. B stk. or cash 
Pi Mnntisnethbibicwe <decccaeccasanveians Ic 14|Dec. 31 erican Export Inc. ( -) Dec. 20|Dec. 
mw Pa ine Co ES ae THe 15|Dec. 5 Ltd. (monthly Dec. 10/Nov. 
Sielo Pir ik NG ERR ENG TT: si 21 Dec. 14 American Gas & Electric Co. (quar.)---------- Dec. 1 Nov. 
ESorona GF RSE Fig BRATS SIE 3 | ee eee eee ‘eb. an. 
shelly O01 C.) Heeddian (quar.)..._| 25¢ 28|Dec. 17 American Hardware Corp. (quar.)_.--..------ Jan. 1)|Dec. 
Preferred (quar Ss costes Gish ties aeuced uke oenscred 1% 28|Dec. 17 American Hawaiian 8 Dec. 24|Dec. 
Southern vent Edison Co. Ltd. American Hide & Leather 6% Dec. 28) Dec. 
Original preferred (quar.)_.______.....-__- 7le 15|Dec. 20 American Home Prod Corp. (monthly) Oc |Jan. 3/Dec. 
EB a 3 0 (quar) gienauaitaecaul 4%e | J 15|Dec. 20 American Maize Products... ---........----- Dec. 20/Dec. 
Sou fore Pouns. __ _ DF * eae GS Je Dec. 28 Dec. las Preferred (quar.) PM adiah dernanathedavee Dec. 20 Dec. 9 
pote ge Gas & Electric, $7 pref. A (quar.)--| $1 . 8]Dec. 15 American Meter Co. ---_-_--_.--.----------- Dec. 21/Dec. 5 
ve Rye Co., . (liquidating) ee ae wei Dec. 19|/Dec. 10 American enna Co. 12 erred (quar.)___- Jan. 3)Dec. 17 
a ie asia eee adapted gp aietate 50c |Dec. 24|Dec. 15 American Power & . $6 pref Jan. 2|Dec. 9 
vi iy $8 tI he Fy Be y Fe TE gn eneeee ee 
. for com c ce . Ov. 
Starrett (L. C ) o. Pc dak vied wtnnancrcas Dec. 20 Dec. 19 American Bafety Rasor (quar.)..------------- . ris Dec. 17 oh 
Stein CA) & do ‘ erred (quar.)...__...___ Jan. 3)Dec. 15 American Co is Dec. 23|Dec. 1 
NN ak oS Maile Git oh dhe wen oa Dec. 20/Dec. 19 American ee $ Dec. 22)Dec. 
Stix, Baer & Pee Co% pret. (quar.)_..____ Dec. 31|Dec. 15 Sugar i . (Quar.)..----.- 1% |Jan. 3/Dec. 
Assurance of (quar.)..._.____ Jan. 1)Dec. 16 Perpower Ist pref. Jan. 3/Dec. 10 
Superior Oil Osep. (epecial) Site mee willie x coca Dec. 28|Dec. 16 This covers the Oct. 1, 1938 div. and regular 
Supersilk Hosiery , 5% preferred (s.-a.)___ Jan. 3)/Dec. 16 dend: 
Su Petroleum, registered (s.-a.)_______- Jan. 3 Dec. 6 American 8 @, Tobacco SS, RIMES i 25¢ Dec. 15 Dec. i 
Lo ESSE NI EET Sea pie peekpaade apenas ae an. ‘ American Surety Co. (s.-a.)..-..------------- an. Dec. 
Ordinary registered (s.-a.)___......________ Jan. 3)Dec. 16 American Telep. & 8 ae 33 54 Jan. 14|)Dec. 15 
i malik Bae). i ame ie | Jee ree Taife Han: jiNov. 30 
hehe ae neeaaeceecteecceecen an. ° * Cc ° ov. 
Tappan Co tiated eieet k  e ee [Bee. 15) Dec. 7 American Tobacco 1% ‘oO Jan. 3 . 10 
I el deen dn nw pc cee an. 5iDec. 9* | American Toll Px Dec. 15|Dec. 1 
Title Guaranty Co., $734 preferred. _________- Dec. 12/Dec. 5 Anaconda Copper Mining Co_-_-_...---------- 25c |Dec. 22\/Dec. 6 
MEI inn uk can aeceannccudec 20|Dec. 31 Anchor Gass Corp., common 15¢ |Dec. 15|Dec. 2 
bb ge ys SAT ag (monthly) --_--____ 31Dec. 15 | | $634 convertible preferred... _-...---..-.--- $1% |Jan. 1\Dec. 20 
ioe ten sepee Gist in es bo nah com om Se 4ote tna 31Dec. 15 | Andes Copper Mining--........-...-.-.---.-.---- 25c |Dec. 16 Dec. 9 
r 8 preferred monthly) Ace wide sheitied 2 hn 3IDec. 15 Power, 6% pref. (s.-a.)....- $134 'Dec. 15 Nov. 30 
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Anheuser-Busch, Inc. (quar.).....-------.--- 


» Extra 
‘erred 
a serie Cork On Co., 4g ae 


Preferred ( (quar 
Associated Public Utilities Corp 
Atchison Topeka & Santa Fe Ry. preferred - --- 
Atlanta Rirm. & Coast RR. 5% pref (s -a.) ---- 
Atlanta Gas t,6% pref. (quar.)..--------- 
Atlantic Coast Line Co. (Conn.)-_-.----------- 
Atlantic Refining Ce. ») 

Preferred (quar.) 
Atlas Powder 


Extra 
aver th. F.) Co., preferred (quar.)....------ 
Baldwin Co., 6% pref. (guar. st SE ANE RG eS apa SF 
Bangor & Aroostook RR. (quar.)------------- 
Preferred (quar.) 
Bangor Hydro-Electric, 7% pref. 


6% erred ( 
pak & isseien Coes 
Bank Group Shares (final 
pS A AEC Oe aaa 
Basic Dolomite, Inc 
| emery 3 Power & = Co., class A 


~ ty (quar 
Beattie Gold atines Ltd 
Beatty Bros. Ltd. 7% 2d pref. (semi-ann.)-~.--- 
Beech Creek RR 
Beech-Nut Packing Co. (special) 


Preferred (quar. 
Bell Telephone of Canada (quar.)------------ 
Bell 8 oe Arey © as eS) Pee 


fg. 
eminem Water Works, 6% pref. ( 
Bishop 0 
Black & Bechet 
Bloch Bros. Tobaces e. 6% pref. 
Bohn Aluminum & B 


Class B (extra) 
Bondholders Management, Inc., class A (s-a.)_- 
Borden Co., common (quar.)----------------- 
Borg-Warner a » 

Bornot, Inc., 
Boston & Alban any BI RR: bon 
Boston pa 
Boston H ania Reever Oc es: (increased) 
Boston Wieet Co. (semi-annual 
Boston Woven Hose & Rubber Oo., preferred-- 
aoe Roller Bearing 

reek meg y: Light & Power pref. (quar.)-.- 

Gas idee (awe) 

Baan fe cr ro G.) 00. w beds 
quar 


-) ; 
DEMEDS diccesseose 


lectric Ry. 5% War (s.-a.)-- 
British nd Power, class A (quar.) 
Brunswick-Balke-Collender apecial 


i \. 
ia ce eee pref. (quar.)- 
aoe 


green 
Canadian Generel” lectric (quar.)...--------- 
Bearer si ecm vies ath seen 


Canfield Oil Co. hg uar.) 
ae 4 Gold Quartz fo idine Co. (quar.)..---- 


Cc 


Carpe et 
Lg 
Case Simos Oe. 
Central vorage (quar) TE ONES SO ee ay oy ae 


One ais tiahe Os 

neg Ptah 

Central Illinois Securities drove 
cast ct iis Cay referred (quar. See 


ey —_ ties, $7 prior lien. -_- 
Central Steel & Wire Co. 6% preleered (quar.)- 


Champion ar Ge’ tan (quar 
Chapman Valve Mfg. Co. loner... RRS TL SY ep 
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ook 
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Coaeapnenes Co: dend 
ix-tenths s! po com. rs of Ches. & Ohio 
Ry. for each share held. 


Commo 
Chgunpeates 


Common 
Oncinnati 
City Ba 
City Ice & 


Clearfiel & quae RR. (semi-annual) 

Clearing Machine Corp. (initial) 

Cleveland Electric Illuminating (quar.)-------- 
Year-end yey 


Preferred 
Cleveland and Hobbing 
pe ome | Chemical 


Cows Gols International Corp. (year-end) 
Class (semi-ann. “4 
Colgate-Palmolive-Peet Co. ge ( 
Colonial Ice Co., $7 cumulative 
Cumulative erred series B on Oh 
oe s Patent Arms Mfg. (quar.) 


Colas Baking Co. $1 cum. partic. pref 
$1 cum. partic. preferred (extra) 
Common (increased) 

a us & Kenia RR. Co 


an Aye od 6% id. 
Comm bie. 
piremenatere Cran 

Pref 


quar.) 
vestment Trust Co. (quar.)---.-- 
34% convertible preferred (qaur.); Saas <torthemen 
Commonwealth & Southern preferr 
0%. prefrred Telep. Co. Geen. Wisc.), 
‘0 ferred 
Ooratabawealth Utilities Corp., $7 pref. A (quar.) 
preferred B oe 
6 74 preferred © ( .) 
Confederation Life Assoc. (Toronto) (quar.).-.-- 
Congoleum-Nairn, Inc. (year-end div,)-------- 
Coniaurum Mines, Ltd 
Connecticut Light & Pow. Co., (quar 
Consolidated Aircraft Corp. tpened 
Preferred 


(quar.) 
Consol. ‘Ammonis Co. (one share of 6% pref. 
for each 12 shares held 


cum, pref. (qu.) 


Commercial 


6% ae a 
Conso dated Biscuit 
Consolidated Diversifiod Lyne opm 
$2% penne. preferred pony 
Co .solidated Edison Co. of Y.< 
Preferred. (qu.) 
Consolidated m Industries 
Consolidated Gas Elec. Light 


Preferred (quar.) 
Consolidated nventunens Loving i i 


nsolidated La 
Continental panpeae a 
Continental Baking C: 
Continental Can Co., Te, yan $425 pref. (quar.).- 
pe newer none or Gamaalt 
Cont oc & E 
Gensianuael Oil 


pref. (quar.) 


Co ry Co. 7% partic. pref. (qu.) 
nm 0. Cc. eae 
tal Telep’ ¢ war.) 


"St F preteronce eld 
Qepparense Steel Co 
Cosmos I yy aw by They 5% pref. (quar.)-- 
Crane Co. pores eer 
ei scores pong Inc. (GUN J.nccaboueed 


Crown Cork ational 
Seen Nossa beat Onn Fo a 1) 


Crystal Tissue 00.89% gta 


Cuneo Press 
Dairy Tengee teats tive, 5% ‘pre 
. (semi-ann 


Da utell Co., 6% pref. (quar.) 
Davis Coal & Coke Co., capital (distribution) ome 
Capital distribution _ 


aware Fund 
Lee bese ya 


es B-1 
Detroit yng | & Mfg 
Gray [fron Foundry (semi-annual) 
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3562 Financial Chronicle Dec. 10, 1938 
“= 
Holders 4 When | Folders 
Nam. of Company of Record Name of Company Payable|\of Record 
Mutual Telephone Co. (Hawaii) (irregular) - - - - - Dec. 5 Toledo ht & Power Co. pref. (quar.)-------- Jan. Dec. 15 
Nanaimo-Duncan Utilities, 644% preferred --- 1j Nov. 15 Trico Products Corp. (quar.)_-.-.-.----------- Dec. Dec. 8 
Narr: tt Racing Association (irregular) -- - 4|Dec. 20 Tri-Continental Corp. $6 cum. pref. (quar.) - --- Jan. 1)Dec. 16 
Nashville & Decatur RR. Co.,74%% gtd.------ 1|/Dec. 21 Tunnell RR. = 8 ip ERE Dec. Dec. 15 
National ' Candy Co. Ist & 2nd pref. ° (quar.)_--- 1)Dec. 12 ee CY Carew Sic mina pees name + Dec. Dec. 17 
ee CUE TAME non ono cn cnaendindwesama 27|Dec. 17 Union Investment Co., 7.6% pref. (quar.)----- Jan. 3)Dec. 21 
National Funding Corp., A & B (quar.)-------- . 20jDec. 8 United Artists Theatre Circuit 5% pref. (qu.)-- Dec. Dec. 1 
A&B Ges... .- 2-22 oo ec ee eon ene ces-s- . 20|/Dec. 8 United Bond & Share Corp., Ltd. (quar.)..---- Jan. Dec. 31 
SUMNER OO. GHEE Ja ca cccesencssnnnseseos . 27|Dec. 13 GOOEY cconcccsscocecstoccoguesacacets Apr. 15|Mar. 31 
es oak tee dade twipiondnmende acc wed . 27|Dec. 13 DIED in axcissiistea aidiienninscits daespltebincen massed a: aoeddianee July June 30 
VEE SE Bi eek ante rdndvddesvemeegnonasat 1|/Dec. 15 I a che dias hi es iain el aah aren endone Oct. Sept. 30 
PD edie savanepanawenhwl 1)/Dec. 15 United States Internat. Securities 1st pref_-_---~- Dec. Dec. 20 
New England Power Assoc.. $6 preferred - ----- 3)Dec. 15 United States Gauge Co. (s.-a.)__.-......----- Jan. Dec. 20 
_$2 preserred.......---------------------- - . 3)Dec. 15 Tet DEE MG itn dricpotine srdawennede Jan. 3/Dec. 20] 
TERE BE Os no oc ancntewccsdeccoss 50e¢ . 15)Dec. 7 Uni States Petroleum (s.-a.)_.-.....------- Dec Dec. 5 
New Orleans Public ‘Gervice $7 preferred --_----- . 8{Dec. 15 United Stores Corp. preferred__-....-.-.-.----- Dec Dec. 16 
I se namerule . 23)Dec. 19 Universal-Cyclops Steel_----.....------------ Dec Dec. 16 
Noblitt-Sparks ge et Si 7 ae segs Tia a Ah . 24|Dec. 19 Universal Leaf Tobacco Co., Inc. (quar.)------- Feb. 1ijJan. 17 
i fn oc anewanwbeda . 20)Dec. 12 I ee oe ee er oe einina mba dou « Dec. Dec. 13 
Noma Electric Co. (reduced) -----..---------- . 20)Dec. 12 SRD nn ho bitidie dota Gown oaneine Jan. 2|\Dec. 23 
North American Rayon, class A & B..-------- . 17|/ Dec. 15 Utah Oil Refining Co. (increased) -_-.-...-.-.-.--- Dec. Nov. 30 
a di rea stek nme & am a 2|Dec. 23 Van Camp Milk oo CAS co skunaheen Jan. 3/|Dec. 27 
Northwestern Teleg. (semi-ann.)_...-.-------- 3) Dec. 16 Victor Chemical Works... .....-.--.---.---+- Dec. Dec. 17 
Norwalk Tire & Rubber 7% pret PE 4|Dec. 19 Vapor Car Heating (resumed) --.-.------------ Dec. Dec. 1 
Oahu anwar. eC iO EOD a ix wa ieee em ee . 10j\Dec. 3 Vermont & Boston Telegraph ------..-.------- July i\June 15 
ara a agate ARR aE aD ai PE ll pes IE . 10j/Dec. 3 Wa ee CN ae a nenwecessoesdews Dec. 21|Dec. 13 
oe Public Service, 7% pref. (monthly) - ---~-- 3) Dec. 15 Vane SOURIEE.. .. 2 5s bce rnconscssanes as Dec. 27|Dec. 20 
8% preferred (monthly) Fas so tained saint iad 3) Dec. 15 I HOES a in wotiainiwinwe mabe gh apne wie Jan. 20\Jan. 10 
I I i sacs cs scat ed nein ia 3|Dec. 15 EE. CE Ds wc tinntebaneehendtinn we ati Apr. 20|Apr. 10 
oie Ltd. (semi-annual) ...........-.---- 23 Dec. 18 hates weet p soos dikintiow bie baiiite nine edhwmae July 20\July 10 
id ii addi bbe os oO noe oe eee Saaeeane Dec. eferred We Joe socucsasetsacnesacessceace . ¥ 
olmae & Rockland Electric Co— a Walker & Co. ~ ¢ ~ "FR pepe ep Dee. 3 Des. 4 
6% B preferred _- a a aS Dec. 24 Washington Ry. & fectric 50%, pref. (s.-a.)____- June 1|May 15 
5 SEN SEE peep Ae a aR Dec. 24 5% preferred fous. RIS BEG SAA ER HOGI Mar. 1/|Feb. 15 
Oriental Consolidated DENN OO. 5 cncdcicwia Dec. 12 wea Nf Fe June 1|May 15 
—— Ba aa ali aia an bk atin amge a Dec. 3 ashington Ry. yg Electric, — Dg ais taal ial Dec. 29| Dec. 13 
Paci a a Dec. 15 woe SD ORE Fy ER eae Jan. 3/Dec. 15 
Pacific Lighting Corp., eee SS Dec. 31 Pee SR, DRUIDS. 6 cn we eoewccunscunses Dec. 24|Dec. 14 
Pacific Tin Corp. — atl Sak i EI 23|Dec. 16 Western Assurance (Ont.) pref. (s.-a.)_.-....-- Jan. 3/Dec. 31 
ec edeewed Nov. 28 Western Dairies, Inc., $3 preferred... ..._-.--- Dec. 20| Dec. 10 
Paramount Pictures 1st pref. (quar.)...-..---- Dec. 16 Western Grocers Ltd. (quar.)...------------- Jan. 15)Dec. 20 
2nd preferred ( (quer REE ERR ea EE. SS Dec. 16 SC ee ke ened noone ent Jan. 15)Dec. 20 
Patino Mines & Enterprises Consol., Inc--_--- Dec. 19 Western Light & Telephone Co. $1 % pref. (qu.)-| 43%c |Dec. 20/Dec. 10 
Penney (J. C.) Co. com. (quar.)......------- Dec. 9 Western Pipe & Steel Corp. (Calif.) “quar. Misi acta Dec. 31/Dec. 15 
TE ee iw menelinmral Dec. 9 Western United Gas & Electric 6%% pref. (qu.) Jan. 2/Dec. 15 
Peninsular Telep. (year-end peyetend) RAEI Dec. 5 io SNE CINE ike ssid ntnesiancccnbenn: Jan, 2\Dec. 15 
Pennsylvania Exchange Bank (s.-a.)__....---- Dec. 12 West Jersey & Seashore SSS eee Jan. 3|Dee. 15 
Pennsylvania Power & Light $7 ay (quar.) ..- 3'Dec. 15 West Kootenay Power & ryt sot. (quar.)---- Dec. 31|/Dec. 14 
#6 preferred camer | PES. AS aga I RR Dec. 15 West Penn Electric class A REFS Dec. 30)Dec. 16 
5 thre th a 31Dec 15 West Penn oar 7% ine aear) nine ie apiiabaiole Feb. IlijJan. 5 
Pee Ss Collateral Le Loah Corp. (s.-a.)---------- Dec. 20 GF BOGRNTOE [GGNE.) - . - 2 on ene nee cn nce awns Feb. IljJan. 5 
NS CREE TTT a apa Dec. 20 West Texas Utiitles 86 preferred ip ein chicala Savaacebea Jan. 2/\Dec. 15 
Philadelpb hia Baltimore & Western. -___-------- Dec. 15 $6 | I I ciao ‘cian ei > ao ented Os Jan. 2)\Dec. 15 
—,. eine Co. preferred (quar.).....---- 1/Dec. 15 Wetherill Finance Co. EE I I Jan. 3\Dec. 15 
Phos Insurance Co (quar.)....-..-------- 2|Dec. 15 ay ME SE oc. ci cacdnnnecadhucaee Jan. 3 . 15 
Pick eee anamiaabaesast 15 Dec. 19 Below we give the dividends announced in previ ks 
Preferred (semi-annual)....._...........-- 50c 15|Dec. 7 d . . . Pp . sous wee 
Pickle Crow Gold Mines, Ld. (quar.).....~~.~ 100 a1l\Dec. 15 and not yet paid. The list does not include dividends an- 
Piveatield & North Adams RR. (s.-a.)-------- $2 is 3 Dec. 3 1 nounced this week, these being given in the preceding table. 
Plymouth Cordage Co. (quar.).-...-.-------- $1 ‘4 20} Dec. 31 
St Oy a ea if lee: aiBss: 22 When | Holders 
0. re i, oa ; 
Posoumec oot sami ped o% preterred ag ee 31 ae aa ¥ i 7 ao er, 4 
ES ARE SERS ep Aa og a - 1)Feb. 15 Abbott Laboratories (quar.)_...........-.---- Dec Dec 
Premice er Bold Mi Mining (a Mining (quai a a cael ela - 16|Dec. 16 Extra (stock dividend). PEGE SRSA AONE ES ES Jan. 25|Dec. BY 
Providence (R.1.)-_-| 25¢ |Dec. 23/Dec. 9 44% preferred a od Jan. 15\Jan. 3 
"Reinert E Raa 40c |Dec. 23/Dec. 9 | Acme Steel Co. (quar.).-.-.---..--------..-- Dec. 12|Nov. 22 
c Service Co. (Coraeado) 7% pref. (mthly.)| 58 1-3cjJan. 3/Dec. 15 Adidressosraph-Multigraib Se PNR TEES 2 Dec. 22|Dec. 42 
8% preferred {montaly TL rgdilbadnecenon 50c |Jan. 3|Dec. 15 | Aero Supply Mfg., class B_.......-------.--- Dec. 23|Dec. “9 
iad, preferred monthl ¥) a ee ee Jan. 3|Dec. 15 IR nn naan Jan. 2|Dec. 16 
blic Service C 22. of New Hampshire— Aetna Ball in A ein wpe Dec. 15|Dec. 1 
ees pee mo bedesescvceceenaccerens $144 pee siter. 20 Agp ow Surpass Shoe Stores preferred (quar.) - -- Jan. 3/Dec. 15 
ASE IRRIEN MR I A ME 4 A ; cultural Insurance DN ea a an Dec 
Putnam Geo. (Geo. Find (Boston) CMR 6ccccnes abe Dec. 20 Dec. 15 abama Great So ee he R. Co.— ees er — 
’ Sid so hake sie toe keh ack talle pain ede @ anal Dec. Dec. nary tock 
Red Indian Olli, resumed) nacnencensencers Se Dec. “ 5|Nov. 25 ‘w= I~, ape heehee pec. Biro. 38 
Nae ERTS IES EASE EE Dec. Dec. 1 bama Pow: % : Dec. 
ved Drug Co. (Dela.) class A (quar.)--------- 834e Dec. 21|Dec. 15 erred (q | Paso ec amenam oy 3|Dec. 3 
d Holler B RARE he swe nnnoccadumqan 25e |Dec. 21/Dec. 15 Alli Chemical x Dye Corp. (quar.)-...------ Dec. 2U|Dec. 9 
Reed NS i he asia: artvenmesineuss tei biomiin 20c |Dec. 23/Dec. 16 Allied Finance Corp. (Baltimore, Ma.) Gepecial) - Dec. 22|Dec. 15 
nan AE GL Se EL RN RET ae eA 50c |Dec. 23|/Dec. 16 Allied Laboratories (quar.)_....--.--....-.--- Jan. 3|Dec. 14 
Relianos Sif. “Go-( (ili:) pref. (quar.)._.-..._.- $1% |Jan. 3|Dec. 23 rnc te RRR I Dec. 27|Dec. 13 
mington alia gemmadindede cana putes 5c |Dec. 23|Dec. 13 | Allied Products class A (quar.)_-------------- Jan. 2|Dec. 14 
Preferred semi-annual) es RR apes oe oe sage! Dec. 15|Dec. 7 Stores Sed ere PES DID Jan. 2\Dec. 16 
Rensselaer & toga RR. (semi-ann.)_...--.- Jan. 3!Dec. 15 Allis-Chalmers Mfg. Co__...-----_- Dec. 22/Nov. 30 
——- Stores Corp. (year-end). ..._.._----. Dec. . 15 Alpha Portland Cement___--..--.----------- Dec. 21|\Dec. 1 
pared (quar. 55 (oo Riraenge lala apnea 37 ee Dec. .15 | Aluminum Co. of Auerics 6% pref. (quar.) _-- Jan. 1|Dec. 15 
Reveaie Metals Co. pretarred feces yn teenreee Gi te, tas She | Te pecan lamer Dee. 31|Dee. 18 
Ross Gear & ee eT oe a 50c |Dec. 20|Dec. 10 Se MEE MINORS... nuececesoecss+suace Jan. 3|Dec. 13 
a. Croix Paper, 6% preferred (s.-a.)_...---__- Dec. 29|Dec. 22 URE TNE) nv cdancesdocccsnceonsés Jan. 3/Dec. 13 
-pRocky & Pacific Co. pref__...- $1% |Dec. 31|Dec. 15* en Ce en dana Feb. 15\Jan. 24* 
conga sete ia aay ed emeinaate i 45e |Dec. 24/Dec. 14 Tn eciammonl Jan. 3\Dec- 20* 
‘aper Co. $414 cum. pref. (quar.)__-___-. 1% |Feb. ‘1|Jan. 20* | American Chain & & UD uit ail nue o cist Golemeuann Dec. 15|Dec. 2 
ScrantonElectric, $6 preferred (quar.)...__-_. 1 is Jan. 3|Dec. 7 UE TD i «cao 4 ccnlens neni ote eebaiasia Dec. 15|Dec. 2 
8 wee ee Industries, Ene.” $5 Menon osan sano === ¢] ¢ |Dec Tipe: 15 American O le Go. BTS ciannbnioonnminic Dec. 15,Dec. 2 
Selected Industries, $5 soloed. (quar.)___- J 1/Dec. 16 can Cigarette & Cigar, stk. div. of 1-40 Pe (ores Als 
3 3e% DP = broferred St. Louis)...........- 27|Dec. 20 ah. 0 of Am. Tobacco Co. com. for sih 
Shas 10 goon Ke. qo ( (quar). pidiichas : Dec. 28 erred (quae )*- = Cigar Wn bsocodauelcn Dec. 15|Dec. 2 
Sheaffer (W. A.) Pen Co., 8% preferred (quar.) 20|Dec. 31 American Cities Power & Light, $2% | class A__ as. Spee. ts 
: es Power & Light, ses Dec 
— Sm oid Mines (quar.)._____-.-__._ 14 Dec. 31 Option div. of 1- 32nd sh. of ig ty Bing a ae — ena 
© alee a) a A a a Dec. can Export Lines, Inc. (quar.).....----. y " 
Sheller pt Cup. (resumed) .._...._._.____- 15|/Dec. 5 American Factors, Ltd. (mo: tly). ig tiene toned eae Des. TolNov. 30 
iy Ol (ys ries aeccoessentioneng 2 te | American Gas & Electric Co BE Boscncondan 35¢ |Dec. 15|/Nov. 15 
Smith (L.O3 E’Sorona etnias Gaia 5 : galBec. 17 American Hardware Gors.-(qiiae J--222222222: Jan. 1|Dee. 17 
ee ee % é American Ha 
Southern California iidison 66. Lia. velo, ox, | -Aimeticat Hide & Leather 6% preferred——-~--— Dec. 28|Dec: 13 
ty ag preferred f le dis sii Sk ony on ws eked Dec. ome Prod . (monthly) ----- Jan. 3/Dec. 16 
Cc or) Sts wiiin aetna . 15|Dec. ican : 
south outh West Penna. ALY —alidelebtebtanines 28 a it Pec, 1 Aeaeeesaseppeceetae Dec. 20lDes. 10 
Springfield Gas Bini 6 pref. A X (quar)... - $1/Dec. 26 | American Moval C0... ---------------------- Dec. 20/Dec. 9 
quar.)_-_ . 8)Dec. 15 American Meter Co-_-_.__.._._.--_.---------- 
ae Co., gtd. (liqui Fy Fes: oR ' 19 Dec. 10 American Optical Co. 7% preferred (quar.)__ -- 13 am 3 Des. rd 
has eth abt ine oe one epeatineead 4 Dec. American Pow erred 
div. in ii $6, Ist, Ist bref sik. wt the rate of aan > hee ee ee 8 
‘or each com. eld Ameri Servi ‘ , 
Sens Otero 30|Dec. 19 | American Safety Razor { Toh Soo -- | ee tee 
‘ err Soe ro st cee 30|Dec. 19 | American Seal-Kap (Del.)....._..----------- 1M¢ |Dec. 15|Dec. 1 
tein (A.) & RES avi nnnnonen a3) Dee- 15 Service Co. a 18 Dec. 23|Dec. 10 
Stix, Baer & Puller Co, 7% pref. (quar.) LepaPi tht: 31 Dec. 15 American Sugar Refining. ge pagers 1% |Jan. 3 Dec. Be 
Superior Oil Corp. (special)... --..~~777 28|Dec. 16 This covers the Oc late. wade ee 
EE 138 FPL NR a * Oct. 1, div. 
Pe oe Hosi ery Mille 3% preferred (s.-a.)__ - 3]/Dec. 16 quarterly dividend. 1938 div 
Petroloum, registered (s. MEDS skh os 3]/Dec. 16 American S Tobacco (quar.)....--.-.-- 25c |Dec. 15|Dec. 1 
oe SEIS Cote iy ll elle eee 3|Dec. 16 American Surety Co. (s.-a.)__-..------------- 1 Jan. 3|Dec. 10 
hoe registered (s.-a.)-........-....... 3|Dec. 16 American Telep. & T; i 2% |\Jan. 14|Dec. 15 
rove preferred B ao en n= =~ + oe 3|Dec. 16 American Thermos . (quar.)___...- 87 Jan. 2|Dec. 20 
GES <b 6 dunes ccneakawes 3)Dec. 16 American Thread Co., (1 ual)-...- 12e |Jan. Nov. 30 
Brest SS TRL LN a i 1B Dec. be American Tol oy, red (aan Rineten 14% Jan. 3 » 10 
tie Guaranty Co., $734 prefered -~~~~77~~—- - B2iDee: 8 ia Sa See) ae ee eo 
Toledo Edison Go. inonkyy (monthly) ----_-___ 3| Dec. i $6 34 con ter eee sist Jan. » Dec. 25 
$2 eel ER iy Wiig ATA i 3]Dec.. 15 Andes Copper Mining-----_...-.-.----------- 25¢ |Dec. 16 Dec. 9 
preferred 3!Dec. 15 Arkansas Missouri Power. 6% pref. (s.-a.)....- $1% ‘Dec. 15 Nov. 30 
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Anheuser-Busch, Inc. (quar.)......-....-..--- 
» Extra 

Armour & Co. (Del.) preferred (quar. 
Aremirans Cork Co., 4% pref. (quar. 


Asbestos C 
E 


Oil & 

Preferred (quar 
Associates Investineaé le NE Dus ccicntkecou 

Preferred ( 
Associated PS slic ‘Vitilies Corp 
Atchison Topeka & Santa Fe Ry. preferred - --- 
Atlanta Rirm. & Coast RR. 5% AP @ hid. sv 
Atlanta Gas Light, 6% pref. (quar.)--.-..---.---- 
Atlantic Coast Line Co. (Conn.) 
Atlantic Refining Ce 

Preferred (quar.) 
Atlas Powder Co 


Baldwin ¢ C . 9 3 ore aes Peso non nene hae 
‘o. 
Bangor & Aroostook ft Rec ( 

Bangor Hydro-Electric, 7% pref. (quar.).-..-- 

6% uar 

Bank of ‘America (Los Angeles) (quar.).------- 
Bank Group Shares (final) 

Barber (W. H.) Co. (quar.).......-------+-- 
Basic Dolomite, Inc 


erred (quar.) 
Beattie Gold ‘Tin, 
Beatty Bros. Ltd. 7% ' pref. (semi-ann.)-_.--- 
Beech Creek RR 


Preferred (quar. 
Bell Telephone of Canada ener, PRG 
Bell | oo ny of Penna., preferred (quar.)...---- 
Bellows & Co. ¥4 uar. 
off Brewi (quar DS, asics cn icoatinte his as 
ord. % pret. (quar.)-.---- 
uar.) 2 EIR TE We ES Te 


s- 
Birmingham Water Works, 6% pref. ( 
eee Oil Corp 


Ami Co. class A (extra) 
Class B (extra) 


Bondholders Management, Inc., class A (s-a.)-.- 
Extra 


Boston Eleva 

Boston H pel oe ie (increased) 
Boston Wharf Co. (semi-annual) 

Boston Woven Hose & Rubber Oo., 

Bower Roller army 3 

peak a Ges Lak yt & a pref.(quar.)-_- 


Baer fe tr G. G). soe Eadie as. Pitewssbesoose 


eC. Co., “eominoin Ot SS ee 
Class A (quar.) 
Bristol Brass one CR. 
British Columbia Electric Ry. 5% pref. (s.-a. we 
British Columbia Power, class A (quar.) 
Brunswick-Balke-Coll ( 


Canada Cement 6 erred 
Canada Malting, yt i Fy nag Feaddcindabos 


Carter (W. Co., Inc., 6% 
Case (J. ron pref. (quar. 
Storage (quar) a ee a a id itis 


Non-cum 
ge Hise A 
Central Illinois Securities ses 
Central New York Power, referred (quar)... - 
Central & ties, $7 prior lien -_- 

$6 prior 


lien 
Central Steel & Wire Co- 6% preferred (quar.)- 


A am Fibre ee PRESET 
Chapman Valve Mfg. og as ws ct eichslo'h 
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Chenapeshe .e , Stock dividend 
Six-tenths sh. of com. fan of Ches. & Ohio 
Ry. for each share held. 
nm 


mmo 
Cheenaeees 


Chi cago Pneumatic —t $3 pref. (quar.).....-- 
$234 1 preferred ( {guar 

Chicago. Rivet & wk 

Chile Copper Co 

Christ 


Chrysier Gory 
Churngold Go 
Cincinnati N . & Texas Pacific (s.-a.)_--..--- 
yh 
nion Terminal 56% pref. (qu.)----- 
Co., 7% pref. (quar.) 

el Co. common SET J cauveesese 
Clark Eaui —_ Co. (resumed) 


Pref -) 
Clearfield & Men ise RR. (semi-annual) 
Clearing Machine Corp. (initial) 
Cleveland Electric Illuminating (quar.) -------- 
Year-end yan a 
Preferred 
Cleveland HY ae ge CD a. tb ansdenwe 
me | Chemical Co. 


(quar 
Coast Counties G Gas & Electric Co., 6% pref. -- 
Coca-Cola Co 
Patra. . 


semi-ann 
Calpe Salealtenies Co. preferred ( 
Colonial Ice Co., $7 cumulative pref. 
Cumulative erred series B (quar. 
oF 's Patent Arms Mfg. (quar.) 


xtras 
Columbia Baking Co. $1 cum. partic. pref. 
$1 cum. partic. preferred (extra) 
Common (increased) 
> & Kenia RR. Co 


Columbian ye = Co. 
Commercial Alcohols FS 3 8%, 
Saeuarian Credit Co. ( (quar 


erred (quar.) 
Commercial Investment Trust Co. 
$4% convertible P in referred tanur 
Commonwealth & ay preferred 
Ss Telep. Co. (Madison, Wisc.), 


cum. pref. (qu.) 


Contesteration Lie Inc. (year-end div 
Coniaurum Mines, Ltd 
t & Pow. Co., (quar 


Connecticut 
Consolidated aft Corp. (special) _. 
Pref a 


B 
Consolidated Diversified Standard Securities— 
$2% non-cum. preferred (semi-ann.) 
One dated Edison Co. of N. Y. Pera S acahinds 


ferred. (qu.) 
Consolidated mn Industries 
Consolidated Gas Elec. Light 


Preferred (quar.) 
Consolidated Investment Trust ( 
Consolidated Laundries Corp., sis 
Continental Assurance Co. he sod 
Continental Baking Co., p 
Continental Can Co., Ine.., ne.. $45 pref. (quar.).- 
Continental ieee 
premee roars = & Electric prior pref. (qu.)----- 


Preferred 
—e =, 
hh I ewer 

Cooper- 

Btk. div. of sp mr 
Cop: Pred B Steel Co held 
Cosmos I maperted DEMS. 34 a 5% pref. (quar.) - - 
Crane Co. rycen a 
i, eae of poo ng SY (QUEP Jewcsasecens 


aneD elep. Co. form tobe partic. pref. (qu.)---. 


Crown ro Fd mal Corp... 
Crown Zellerbach Corp. (interi 
I tissue C2. 9% ---.)- 


ong Hook ees Eye Bee .) 
Long 
aE she Shares N. Y ¥ 


he 


Series B-1 
Detroit Gasket & +S eS 
Detroit Gray {ron Foundry (semi-annual) 


Doernbech +e) ee? (quar.)....-.-.- 
Dominion Glass, Ltd. (quar 
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| Per | When 
Name of Company Share | Payable| 


Name of Company 





Dominion Coal Co., Ltd., $6 pref. (quar.)..-.- 
Draper Oorp. (Qual .)....- ccacecceccecscee-= 
NS. bo d.da cada etkbanNebnk amen ealige oat 
Dravco Corp., 8%, preferred (quar.)....-.----- 
Duke Power Go. (quar.)......-.------------- 
Preferred (ames. ; ada dene da Lick sandr achkaicb teak mannan 


Preferred ( EET is wv co es plrcnamepinnias ann aaa ae 
Sebeeeee IT A Tc sion tac ines aintinanarinnciiedeocadinhiialle 
Eagle-Picher Lead Co. 6% preferred (quar.) - .- 
Karly & Uaniel Co., pref. (quar.)......-.-..-- 
I Ss nn den dh mentee agin ia wi nee 
I I kd is alah nent meneame 
Hast Mahanoy BE. (6.-8.)...-<-----2----- ene 
Eastman Kodak Co. (quar.).............-...- 
PE EEE nine ccpuacdacsodahooscond 
a os a ws ans ad we db esl Ste anh 
Edison Bros. Stores, Inc. (quar.)....--------- 
5% cum. preferred acest ainaspin tana anal 
Electric I, DI oo nai on ws grcnint are nee etch wa 
Electric Soreges Battery Co. (final)........--- 
a EG iT RI, RE AIEEE 
Electric Vacuum Cleaner Co., Inc. (reduced) - -- 
miepesees Products Consol. (Seattle) eR ny 
Neen a cau aepinwalowa 
Electrolux Cor mer) sli a hichotioa do to dean detain deteaibiae 
Elgin Nationa Wa a a a ae 
El Paso Electric Co. (Del.) 7% pref. A (qu.)-- 
6% preferred B (quar.)..---.-.------------ 
Emerson Electric Mfg. preferred (quar.)_--..--- 
Empire Power Corp. $6 cum. preferred.-.--~---- 
i a 6 wile wn we mae wae 
gD EE eee 
= rium ie Ge TEE. REEL CATE Pay 
i Ct 2. mu oausedeneesbaseoe 
pee rublic eg $5 pref. “(quar. MRR ITE, 
ee an camo encawine sam 
preferred ( (ques 2 Se ood aah ein gins ab ore al 
Erie & 6 james ee r PSS ; ee a ae 
Esquire-Coro is ET od & dneeibinneamnind 
Ex-Cell-O poy MR i cars «anita encase 
Excelsior Insurance Co. ( ~ 5 Fd ES, aes 
Falconbridge Nickel Mines, Ltd.....-..--.--- 
Falstaff Brewing Corp. (quar.)_-.-------.---. 
SRE agen ya a ea gr a ih 
erred I a A ack aan te eta ghings thane 
Fagny } Farmer Candy Shops (quar.)....-.----- 
pe ea a ee ae 
Federal Bake Shops, Inc. .....--------.------ 
Preferred (semi-annual) SN a os Badan mabe ehoe 
Federal Mogul Cor & Smelting preferred (quar.)-_-- 
Federal M a i 
Feltman & OCurme Shoe Stores preferred (qu.) -- 
Fidelity & Guaranty Fire Corp.-..-.-.---.---- 
Bisee BVO, COGGN (GURP.). .cnccdwnecccwcentce 
i Uh ti(‘“‘ aS RR ES 
vunaee Co. of America (Balt.) common A & B-_- 
7%_preferred class A (quar.)......------.--- 
First. ational Bank of J City (quar.)..... 
First National Bank (Toms River, N. J.) (quar.) 
National Stores (quar.).....----..------ 
Pe EE Secs adocaanwncnnmnatnun 
Fiscal Fund, ion Cee SORE) va cicnncawe none 
UIMMEMOIIIN oc. vos bndnc caccubncn 
beg = We SN SSSR SR ARRAS Sia Saar pS 
Fohs Oil Co., common 2 SOLE SEAR RIN BIRT AES 





Gamewell Co. emened OF PERE AIRIC 8 
Gannett Co., ‘Inc o Oe Bk, (GUEP. cndewcccuus 
Gaines Fower Ga, RAD ss 2s sacs tides iq rian en teh 


General anges PRES Reo GRIER PF Gea IS NG Se 
quel Bes Oe Yass sooon 
ener NS SE et are ee 
General Cigar Co a 


o—— Fle Co (Atlanta, Ga.)..-...-- 
General Electric Co......................-.. 
General Fire Ext 


Extra 
Gasal Steel Wares, Ltd., 7% cum. pref. a 
Coan Telephone Corp. ai aa cb io does iva ’ re 


oan ae erred I a ai sin sciune iach coe 
General ph one Corp. -, common... ....-. 
General Water, Gas & Electric Co____.________ 


$3 preferred geen. OE eo ne eo 
Cores Power $6 preferred (quar.).....-- 


Georgia RR. cae od sate Gane sataoa eee 


Glens Fails Insurance Co. (quar. eerie 
Globe-W ernicke ys nT P Bel eg emia e 


Godchaux Sugars an OR Soul Disa serkisen cs leh un anise honda 
uar. 
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Gulf States Utilities $6 " ovepmae 3 ee 
ES eS eee 
Hackensack Water 7% y ot EEE (qu ania 
Halifax Fire Insurance Co. (N. 8.) po BY | a 
Hamilton United Theatres, Ltd., 7% pref...-.-- 
pT CO Ei REE: 
Hammermill Pa Co., 6% pref. (quar.).----- 
Hanes (P. H.) en Co. Class B (quar.) ---- 
Foe NE CREE Do cdo ccwacaccaswccneye 
Harbison-W alker Refractories, pref__.....-.--- 
Harrisburg Gas, 7% preferred (quar.)....--.--- 
Hartman Tobacco Co. $4 prior preferred (quar.) 
Harvey Hubbell, Inc. (quar.)_....-.---------- 
Hazel-Atlas Glass Co. PJs clenemewesoadiein 
PERRI COED. GORE) 6 oo woo cccctenscnsosac 
SE Oe nnd ce ncnnnehlhobeos mane 
_ Mascot Gold Mines, Ltd. (GREP) cance 
a a ae Baa al ae ae ds nap Seen 
Hein-Werner Motor Parts Corp. (quar.)_-.----- 
Helme (Geo. W.) Co. common.-.-_-.....------- 
TN em ieweils 
Preferred (quar. | 4 Js ARe wees bgewnwe a 
Hercules Powder Co. (year-end div.)-..------- 
Hershey Creamery, pref. (semi-ann.).......... 
Bees. ee? OGED.. .cccksnacvnaocanksctano 
Hibbard, Spencer, Bartlett & Co. (monthly) - --- 
Holland Furance Co., preferred ( (quar. oy ie aa 
Home Fire & Marine Insurance (Calif.).......- 
Honolulu Gas Co., Ltd. (extra)_......-..-...-- 
Honolulu Oil Corp.. Dy SG I cto Cadbhe waned 
Hooker Electrochemical Co_.........----.---- 
pep UR SR Ee eae 
Horn & Hardart Co 0. (N.Y Y. ) (year-end div.) ---- 
Hoskins Manufacturing Co. ----..----------- 
Household Finance Corp. ay 1 EATERS Dee: 
EE SD nd ncn anembianees 
Houston Oil Co.. preferred........----.------ 
Hudson Bay Mining & Smelting 1 
ee Ae on. en winin are awe dare 


Hyde Park Breweries Assoc. (increased) -_...-_. 
Hygrede Tor solder ei oh theetn in ate ao tedoeecd ah 

Ee bi a c Bialelie ha itn ae euginith 
Iino I a is in ah ah ash anh hile ah 
Illinois Central, 4% leased lines (s.-a.)...-...- 
imperial Life Assurance Oo (Canada) (quar.)_- 
Imperial Tobacco of Canada, ord. (interim) - ._- 
Incorporated Investors irregular) Bl A had gah ad 
Indiana Hydro-Electric Power eg! 

7% cumulative preferred (quar.)_....------ 
Indianapolis Power & Light 6 sig % oref. (quar.)- 
pee re Water Co., 5% cum. pref. A (quar.) 
oe, bag a Ag og =~ 8 ce 

n ty MEERA 
International Coal £ “Goke RR ER Ea aE: 
International Business Machines (stock div.) -_- 

i a user anabirosondwee 
International Harvester Co. (quar.)_-----.---- 
en nt weieeeomawmaas 
International Nickel of Canada-___--.-..------- 
International Ocean Teleg. Co. (quar.)_...-.-.- 
International Power Security $6 pref. A. ......- 
International Products, pref. (semi-ann.) - ----- 
International Radio, stock dividend---.-.-..-.--- 
= *-"~ eae Lk ge 2 ee eee 

Ee SRR sac EY AE ea RR aS pe 


Investment Co. of America (quar.)-...-.-.----- 
Investors iy And Ce BO. LORE dccncovnacewn 
PR SE a ht neem enc akecersesnoass 
Transfer Looks will be closed as of 12-10-38. 
EPCER et Ae COUNE.) 0 nn 6 a sccncscccntsneca 
Ne hd. Sine” node ewe 
Irving (John) Shoe Corp. - 8% "pref. (quar.)__.. 
Jamaica Public Service, Ltd.......----------- 
1% CD oa Sew ekdensavoddbsome 
if meres TE a i a as seth bho ws tee ane ee me 
Jar I a a so les unlined 
Jereuy he oe . Light 5% % pref. (qu.)-- 
a CES Bisa sn om shenddecmaee 
Se kon waa ated 
SE ee Pe sb dcanenccnwccecnnsontane 
ae De; (NO) sod wasvccss 
Te gi wet ee mu ente ame 


Preferr a an ws ia ss lea lb te Oe 
Kalamazoo Vegetable Parchment Co----_------ 
Kansas City Power & Light, pref. (quar.) - ---_-- 
Kansas Electric Patten! Co., 7% pref. (quar.)_- 

6% preferred (quar.)..................--.. 
Kansas Power Co. "s7 ON RPh, EIS 

SO preferred (quar.)..............-........ 
Katz Drug Co. preferred (quar.)-------------- 

Kaufmann Dept. Stores, bret. Ree 
Kaynee Co., preferred (quar.)__..__.-------- 
Kearne (James R.) CORD. 6% pref. (s.-a.)_--- 
—— land td me fe ial - BN sibs fais cet\go oh ad Senate 

ennecott Copper Corp OD ee hd akin aeiial 
Ken-Rad Tube & Lamp_._-____-.._..--------. 
isimbe n Oil Co., class re GE Do) nig cn eenbintniatll 

erly-Clark sal SP dk pics nna atinindie de 


$a eaaret Dia ool sie Pe ail sale Sen inibasahaa 
Rizin (D. Emil) i LS A a CIE EG 


Ee 


Lake Shore Mines, Ltd. (quar.)._..--.-------- 
Lang (3. - 4 ao 2 ie, pep aesbaneee 
fat & a Mining. Fe adalat 5 sansa 


faxes oe ae 
« 


fees Lenkedeedt roreseee 
fe ical Co.. pref. (quar.)---- 


eee ewww meee ee ee ee ee eee 
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P. When | Holders Per | Hoiders 
Name of Company Share Payabie|of Record Name of Company Share Payable of Recora 
uid Carbonic Corp. (quar.).--------------- 20c jJan. 3|Dec. 20 New York & Queens Elec. Light & Power (qu.)- $2 |Dec. 14|Dec. 2 
ite Mian RR. spae nd DR ab bn (quar.)..-- 50c |Dec. 10/Nov. 25 Nowbersy (J. 2.) (QURP Jo occ cccccccccccccce 50c |Dec. 22 Dec. 10 
TOE GREENE. oo dkhoudcéaccdéudedeccscadus $1.10 |Dec. 10)/Nov. 25 Newmont Mini ning Corp a Pagel oo iG Bie $14 Dec. 15 Nov. 28 
Lock Joint Pipe (monthly)..............--..- 67e |Dec. 31 - 21 Niagara Hudson Power........-...-.-..-..<-- 2 Dec. 15) Nov. 30 
8% preferred (quarterly) --.-.....-..-.----- $2 |\Jan. 3 . 24 lst preferred and 2nd pref. A & B (quar.).---!| $1% |Feb. IijJan. 16 ' 
art Power Co., 7% preferred (s.-a.)------ $344 |Mar. 25|/Mar. 25 Niagara Share Corp. common B-.-....-.--...---- 25c |Dec. 24)Dec. 6 
Loew’s, Inc. (quar.). Ge ee. a ae cs te a ha ds altae 5ue |Dec. 31)Dec. 13 Preferred A fees) alia i i ake eyes diige ta oot $1% |Dec. 24)/Dec. 6 
ae tear ts ore ieee Slee 8 | Seas tad tad eae S ORS ies: SsiDes, 8 
"s (Marcus) Theatres, 7% preferred... ec. ° orando Mines L n 1 EAE AE 0S e rs 
| ae Star Sw ly, ——~ dan = Sibbdunt wre en Dec. 23) Dec. 12 Norfolk & Western aaewey eS SERA Rs $24 |Dec. 19) Nov. 29 
a nn oa 2s ob aan 2ue |Dec. 22|Nov. 22 North American Co, (fimal)...........-...--- 30c |Dec. 22;Nov. 29 
Loose-Wiles Biscuit pref. (quar.)....-..-.------ $1 |Jan. 1/Dec. 19 Pe: See ejb mepenenel 75c |jJan. 3 ae 15 
PSL Oe 5 Sea eae me $2% |Jan. 3/Dec. 17 North American Edison, $6 erotersed (quar.)_. $i %4 Mar. 1/Feb. 15 
Lorillard (P) Co. (fimal)-......--------------- 5ue |Dec. 24)/Dec. 10 North Central Texas Oil Co. (final)..-.......- 1 Dec. 15/Dec. 1 
Preferred (quar.)------------------------- $134 |Dec. 24/Dec. 10 Northern Empire Mines, | Renee aork ee t30c . 12 Ya 
Ri A ee. 2a 2 4 icesposbebeaw ee 5uc |Dec. 21)Dec. 5 Northern Iilinois Finance Corp. (extra) .....--- 50e |Dec. 20/Dec. 3 
Louisiana Land & Exploration Co. (quar.) - ---- 10¢c |Dec. 15|Dec. 1* Northern Ontario Power Co. (quar.)........-- 75c |Jan. 25'Dec. 31 
Louisiana Southern Utilities 7% preferred - - - - - - 1$1% |Dec. 15|)Nov. 30 Oi eeeteS TUNE aon cccsuedasdnantn $1% |jJan. 25,Dec. 31 
Ge i teu ccdcasecdeeecsons 7$1% |Dec. 15|)Nov. 30 Northland Graphbuad Lines, Inc 
Ore ee eek ani Tiss.) clams A Goer $134 |Dec. 15|Nov. 30 | 614% conv. proferred (quar.)-.------------ $134 |Dec. 20) pec: 18 
37 4 . ZAINov.S5U | Nortowestern Engineering U0.....-.-..------- “ NaS 
Louisville de Nashville HR cae onenen Seite Dee. 23 Nov. 29 Northwestern Telegra ~~ | an a naiaunianiiin $1% Jan. 3)Dec. 16 
Lunkenheimer Co. 64% pref. (quar.)...-..-- $1% ‘Jan. 1/Dec. 21 North western Lino F ~\guinseites RIE REE OTT 2 |Dec. 15 ee 
Lynchburg & Abingdon Teles C8. Oa ecvee2 $3 |Jan. 3/Dec. 15 Norwich Pmertmanal Oo. - 2. noe enon. no seens 50c |Dec. 15 Dec. 3 
McGraw-Hill Publishing. -_-_-...------------- 15¢c jJan. 1)Dec. 15 Nova Scotia Light ne Power SS Fy Bea Ras a os $1% |Jan. ob ec. 17 
McKenzie Red Lake Gold Mines (qu.)--------- 3c |Dec. 15)Dec. 1 Novadel-Agene Corp. (quar.).-..------------- 50¢ spec. 23 pee. 13 
McKesson & Robbins 8 Biets (ERT .) . c6seas 75c |Dec. 15|)Dec. 1 peng ate tith cee sed rhea nees min mpmwe he 1b in$ 23 nes: 2 
= peng «| oA, | oy SI aaieabeneeaets be noe: iB Nov. 30 one, Confection. a yg en fer Ree 70c (Dec. 15 Dec. 3 
— ean. tas ncaa EL OG 8 ec Dec. 15|Nov. 30 Gila: NIETO, «| en dcccnncaccnaasessectl 40c |Dec. 22 Dec. 10 
SUR AIEEE C9D oo oko cc ossidn sckcoesen 55c |Vec. 15|Nov. 23 a. | RO. 2 eR Se ae aaa $14 |Dec. 22 Dec. 10 
M par Oar OND Koasibecscsunasascougeumink z5e |Dec. 25|Dec. 16 Ohio Forge & Machine Co. (irregular) -.....-.- 50c |Dec. 15 Dec. 1 
Te ee ee ee tet |S 25c |Dec. 23)/Dec. 16 Ohio Oil Se cpastonr ooo den vananeste ante ates 20c |Dec. 15'Nov. 15 
el a... Fe a ig RO ge $1% |Dec. 23}Dec. 16 PURO CRED ii nccipicancévcndévcanans $1% |Dec. 15|Dec. 
Mahon (R. ot Eb. TDs aoa. Sauawsnacebaa 55c |Dec. 15|Dec. 9 Dhio Water Nervice a, G6 ho. ches eee wes 70c |Dec. 30 pee. 15 
Manischewitz (B.) Co., pref. (quar.)---------- $1% |jJan. i}|Vec. 2U Oklahoma Gas & Electric. 6% ‘aa (quar.).... 1 Dec. 15 oy 30 
Ma Consol, ‘Mfg. Co. (quar.)-------------- 5Ue |Jan. 1)/Dec. 15 70G DOUTER COURT Do nc cacncanseegendwnnn 1 15 Nov. 30 
PEE OIRO LE 50c |Dec. 26|Dec. 15 Oklahoma-Interstate Mining, preferred A----$/1.57 Dec. 10\Dec. 1 
Marchant Calculating Machine Go_--.-..-2--- 75c |Dec. 2uj]Dec. 5 | Oklahoma Natural Gas, pref. (quar.)--.------ $134 |Dec. 21/Dec. 15 
7% preferred (semi-ann.)------------------ 35e |Dec. 2UjDec. 5 PROD COD 6 og oiencndcdncdecccncssuaseak $1. : any 39 nee 13 
Margay Oil Corp. ee.) PEEPPE ARAN ORO 25c jJan. 1U/Dec. 20 Peegerned. (GUAF.) . ... ena cccccccconnsscas $ : ralhtoe 43 
PO ee dl eect 4¢ Ipes: ibiDes. 8 | 7% perticipesing peedated (qusr.)-....2.2.- 13336 Dec: 12'Nov. 30 
— Fire & Marine pereeeuepesepet $2 |Dec. 15|Dec. 8 otis evator CO. <= wn~----------=77- RGIS 3139 Dec 20 Nov 25 
RAEI | apy = +a ins ot ata 25¢ |Vec. 2u|Vec. ~ ees eS ee aaa eer ec ; 
iuectinte tees Warts Cauar.3.-.-2.-2 374 |Dec: 23|Dec. 3 | Pacific Indemnity Go. (quar.j-----2-----2---- 40¢ |Jan, 2 Dec. 15 
ae SS. 26 Ff .. BBB Own o ccc cease eectcseacecesesoesesesso e . 
mrreterred (quar.)-—-—-7—---<------------7-| S424 |Dee- T3INGS. of | Pacific & Atlantic Telegraph (e-a.)---------- boc |Jan: 3 Dec.15 
Mead seamen BOG, COREE.) «42 nscnnanssenmes 75c |Dec. 25 - 13 Pacific Finance Corp., common. ------------- 30c 'Dec. 20|Dec. 10 
Se sicsiicdas ak. Oa se saaeeas.| "Oe foes bee AB | Meckeetteeee Senet nneeee aff be fips: 8 
ec. £90 FF . SSCROCESOU VUES .) we ow ww ww mmm em ° 6 
Meichers Distilleries. Lat.. 6% preferred (s.a.)-} 39° | Dee: 15|Nov- 30 | Pacific Western Oil..---.--.-.-------------- 89¢ Dec. 20 Dec. 1 
Mengel Co., 5% pref. (semi-ann.)--..-.----.--- $1% . 31/Dec. 20 Pahang Rubber Co., Ltd. (irregular)......---- : ec. 9° ov. 29 
Merck & Co. $6 pref. (quar.)----------------- $14 |Jan of Dec. 14 es A nsekeent tan Pipe 1 Line (irregular) .--.---- 1 ee- i{iee- 3 
parce Chapman & foots Dorp.. peeterred----) VEE les, Ieper Class A preferred Darticipating) Ba SF. $1.82 |Dec. 21'Dec. 5 
Ey I Oe pe bab ae een 50c |Jan. z|Dec. 16 Class B preferred (quar.).--..-------.------ $1% |Jan. 1/Dec. 16 
Metal & Thermit Corp. (quar.).--.---------- $1 |Dec. 10|/Dec. 1 Paraffine Cos., Inc. (quar) ncciwasapcany pee’ 5 Dec. 4 Dec. 2 
7% preferred (q maf DR OR PIER EER TS HK $1%{ |Dec. 23/Dec. 10 EE SS. ono ac onhn dneneeantin m 33 a } a 
Metropolitan Edison Co., $7 cum, pref. (quar.)- $1% Dec. 29| Nov. 3u Park & Tilford, on preferred (quar.).-.----- ff Boe’ : f ec. } 
$6 cumul. preferred (quar.)---------------- $14 |Dec. 29|Nov. 30 Parker Corp. (final) ----~~.------------------- $330 pee. +4 Hees. PS 
$5 cumulative preferred hse ¢uh , OPES See $1% |Dec. 29)Nov. 30 Paton Mfg. Co., i 7% pref. (quar.)...-.-- 4 ' ec. ov. 
$7 prior preferred (quar.)--.--------------- 1% |Dec. 29|Nov. 30 Paymaster Consol. M ae, 16 SAU EEhedenived is ay 16 Dec. 3 
$6 prior preferred (quar.)_---.------------- 1% |Dec. 29|Nov. 30 Penick & whine lad., common. ....---------- i} if ec. ines 
$5 prior preferred é EERIE ese ee: 1% |Dec. 29|Nov. 30 Pennsylvania dison Co. "$5 preferred (quar.)..- $14 ae: 2 pee. 10 
poten ted Telephone, 6% pref. (qu.)| $144 |Jan. 3)Dec. 15 $2.80 preferred (quar.)-.-.--.-.-------- zoorts gnc a if 1ea. 19 
ckelberry’s Food Products (resumed)-_-.---.-. 10c |Dec. 15|Dec. 1 Pr ee Electric : Switch Co., pref. A..-.. . ec. pec. 
$2.40 preferred (quar.)---.---------------- 60c |Jna. 2)Dec. 20 nnsyivania ae Sand......-------------- ote : 20) ec. 9 
Midland Grocery Co., 6% pest RB irhil. ca sukene $3 jJJan. 5)|Vec. 26 pet retorted rred (qua GTS ck has on pnewananeomeingan = of pee Z 
Midland Steel Products Co------------------ 50c |Dec. 24|Dec. 13 elephone Co., 6% pref. (quar.)_. 178 i ec. ec. 1 
a i es manehanededaee sah 50c |Dec. 24/Dec. 13 ieee (quar.).----.. EE aR HO EAM le |Jan. oh Dec. 1 
$% preferred (quar.)---.------------------ $2 |Jan. 1)jDec. 13 PPIVOIIA Tein oo bo woccccconcenncoseeuse £09 Pec. 0, Nov. 49 
po 8 SL lO SR: Li SS SR RR GES Ses AEN AE G5? $2% |Dec. 17|)Dec. 8 Penns aepvente 5 NS BENE sos sascccdsdoosanunstes $1% ec. 15|Nov. 30 
Weeds Cl ON, BABS oo occ tesncccsce ces 50c |Dec. 15|Nov 15 Penn Traffic Co. (semi-ann.) --.-.--.--------- re c (a oy i} 
Mississippi River Power 6% preferred (quar.)---| $14 |Jam. $Dec. 15 | Pepne, aver & Power------------77--"77777] $14 [Jam: 3[Dec. 13 
6% preferred B Seaman i eet $134 Jan. 2|Dec. 20 | Peoples Drug Stores, final----2-2---2-----2-- 75e |Dec. 15|Dec. 2 
issouri Gas & Electric. ...........-.------- $i Dec. 15|Nov. 30 Prenes (6008 .) 6 nc<adcoconiccuceccearetece $1% Dec. 5 Dec. 2 
Mitten Bank & Frlectrt Go: (PMD .).cutscsssese 7 Dec. 15|Nov. 3u Perfect Circle! Co. “pes lune btaestcummahn:s Be om if ec. 3 
Mobile & Birmingham RR., 4% _pref. (s.-a.)--- $2 |Jan. 3)Dec. 1 Permutit Co-..---------------------------- by'>4 oo 1S pee A 
Mock, Judson, Voehringer Co., Inc----------- 25c |Dec. 2ujDec. 1 Pet Milk Co. (quar.)----------------------- 35c z 30 38. 20 
7% oo Si ae ag GSR gS el Tar Satie $1% |jJan. 1)Dec. 15 i S, 2 eS a nee eo Deo. i 
Mono th Portland Cement, 8% preferred - - --- +50c |Dec. 15/Dec. 11 Petroleum | Corp. Of America . . ..ccnccccennces Se oo eait ec. 4 
Monolith Portland Midwest » 8% pot a al +25¢e |Dec. 15|Dec. 1 (Irregular).....--- acces wrowpanensa~ ses avice In is —“ : 
Monroe Chemical Co., toe Baa (quar.)...-... 87%ec |Jan. z|Dec. 15 Petroleum & Trading OPP. , Cats Bun nccncccus i pec. Setiee. > 
Monsanto Chemical (quar.)__-..------------ 5uc |Dec. 15|Dec. 1 Philadelphia Co. $6 preferred (quar.).--------- re 3 Bee 3 
$43 class A preferred Souih-amanail Se ea $2\% |June 1|/May 10 $5 preferred (q catereeKS eer eseaeh es an. ec. 
migare Gory. Lid. (QUaE Joan enon 0-02 2ao2- dfs Hes. fies. ¢ | Pieeaeme Day moet Coe $1% |Dee. 22;Dee. 12 
Ee Se ocesgenemieen tert $1% |Jan. 31Dec. 7 Philadelphia Electric Power, preferred (quar.) -- 50c |J 1'Dec. 
Moore (W. R.) st Goods CPR cicin caddies $1% |Jan. 2jJan. 2 Pioneer Gold Mines of British Columbia (quar.) 10c |Jan. 3 |Nov. 26 
Morris & Reece R SAS I REA ae $2% |Jan. 3jDec. 9 Pitt Oil & 94 Co. (resumed). -~.-.-.-...-..---- 10c Dec. i. 
Morris Finance bo. on A com. (quar.)------ $2% |Dec. 31)Dec. 9 Pitts. Ht. Chicago Ry. 7% pref. (quar.)-- 1% vs 17105 
SEA de eee ee sic |Dec. 31|Dec. 9 | 7 preferred fduar )22202022222220°2072°5] $y | 7g lesioae 
Motor Wheel orp. (gusar.)2220202222220222 20c |Dec. 10|Nov. 18 4% preferred Sears ecnccscocneoaee ceccee- 18 101-39 acs 
Mountain Producers Corp. (s.-a.)------------- 30c |Dec. 15|Nov. 15* 7% pref (quar.)-. ------------------ 31 Bae Mes 10 
Munlce Water Works Co, 9% pret. (quar) -.-| $2 [Dee 19|Dee. } | Pituburgn feta fee s |Bec: 28iNov- 38 
Muskegon Piston Go. (esumed)-------------| .50¢ [Dec. J5|Nov-23 | Plymouth Oil Co. 7: Saag 3he |Dec. 22|Dec: 12¢ 
Mutual Chemical Co: of Am. pogumed) - cet? (quiar.j._| $134 |Dec. 28|Dec. 15 Polaris Mining Go. tire) -—-—-22—2.22-2- a7ive |Bec: 28|Nov. 25 
Mutual System, Inc Mat Sg PY ION ae 6c |Jan. 16|/Dec. 31 ‘Bot So. 7% ceneconcee iff ec. 8 Dec. 1B 
8% convertible pi referred (4 OOS Da a. criss woiwce 50c |Jan. 16)Dec. 31 pace Paper & x Co.7 preferred npn HM Dec. ' Dec. : 
Myers (F. A BE con datetihedissanddnmes 75c |Dec. 27|Dec. 15 Power Corp. of Canada Ltd., (interim) ...-.--- Oc ai ? Dec. 34 
Watediel MEMES O60. . 2 on cencoccoepaccosessas 40¢c |Dec. 15|Nov. 15 6% cumulative ‘preferred (a a asain anne te ae t 44% pan. 16 Dec. 31 
National Bond & investment Oats. cuaseese sii Dec. st Dec. 2 peg bs perme e. preferred (qilat.)- eeeee +186 _ ig et } 
National Bond & Share Corp. (apecial)----7----| “108 Dee: 21 Bee. 14 | Preferred ecient In a es i (qa) -22222-- ai Dec. 22 Dee. 2 
Nipreferred (quar).----ceen-27-2-2-------| age [Jan. 3 Boe: 15 | Pubile Investing oreinal soe eck (quar 322 ge Bee: 15\Deo: Bs 
‘asua Deti fi ov. able stock (quar.).---.--------------- E 
Notional Glee (Be Mg ya ay = By ag Sabon 76 Feb. ijJan. 14 Public Service E locie & Gas Co., $5 pref. (qu.)} $1% Dec. 20 Nov. 25 
RN IR go Rk bs a emoe eines 50c |Feb. ljJan. 14 Public Service of New Jersey - - - ------------- Dex: isiNov. 15 
National Container Corp-_....--------------- 73g¢ Dec. 10|Nov. 21 8% pref. (quar.)..-.---.-- onnceceo--- ----- 1 Des. isiNov. 18 
National Dairy Products_------------------- 0c |Dec. 15|Nov. 29 7% preferred (quar.)-...----------------- 3! pec. 1Biiov. 1P 
ry i } >) eee $1% |Jan. 3/Nov. 29 erred (quar.).....----------------- Dee: ieINov. 16 
National i ed a at 12}4c |Dec. 24|Dec. 9 preferred (monthly) - ------------------ oe toe’ is ai 
Pref PETE a is chinis ithiailicsiinte Wak ik desk 1% |Dec. 15)Dec. 2 Remy: (monthly) - ------------------ Bae an. be Dec. 18 
Preferred B (quar.).--...----------------- 1% |Feb. ljJan. 20 Publication Corp. - ----~--~------------------ : _— 4 bee bi 
National Qil Products ucts (interim) ---------.------ 30¢ . 22/Dec. 12 ginal preferred (quar.)------------------ 3! an. 13 _ = 
National 8 OM coke cdcesccsgacdsecce F434 Jan. os Dec. LY bag ong sss, lean ale Rieaeigteete carbene: obs nee. is ree 28 
National Sugar Refining Oo. (N29.j-22222.721] 66 ion” 3 Dee: i | Pure i Co. 5% prekerred (@iat J--°->2272722 1% Dan. i}Dec. 8 
Pi UG ek skeeeccecbeardoan Dec. ov. , preferred (quar.).....-------------- : Dec. 
ey cng Tig ala a ea a 2c |Dec. 15|Nov.30 | 6% quar.) \~2-222222202c22020- 14% HHan: 1!Dec. 9 
New Bedford Bedford Cordage Co., 7% pref. (quar.)-.- 1% Dec, 3)Nov. 21 Quaker Oats Co. (quar.)--------------------- eg r+ Dee 4 
New England Telep. & Teleg. (quar.)--------- 1 Dec. 21|)Dec. 2 | Special------~- Ls Ro ERNE ERIC $114 |Feb. 28|Feb. 1 
New Idea, Inc. (special). -----.-------------- 20¢ |Dec. 21)/Dec. 5 Preferred (quar.) ~~ -~-------------------- 20. \Dex. 14\Nov. 7* 
seks con ripeceae 15e |Dec. 21/Dec. 5 Radio Corp. of Ameri ee sTite » ioe fe 
New Jersey Power & Light Co., $6 pref. (qu.) -- 14 Dec. sohaoy: 3h P34. a ls a a aN ite pec. itiNoy, 7° 
New 5 SRE 60¢ Des. TojNov: 19 | Railroad mpioyées Corp., & and B---------- 20¢ |Dec. 27|Dec. 16 
New York’ Cit epnno sana sonan-en- pec. taiiec- je. preferred = ---4------------------"7-| 3h Ipec. 15|Mov. 30 
- Dec, Ra Manhattan Inc-.-..---.--------- 
Ney 5 atlem Rit. G-2-2222220222-=- $274 [3an- iDec. 13. (| Readi ne Go... 2nd pref, (quat.)--.----2-------| Be Han. zie: 20 
tee eth Jna. 3|Dec. 9 Reeves Jeon ccecnnnencone . . 
vow See eons Gann #1 e [Dec. 1g)Dee. 55 On diy of 1 sh. of pref. for each $100 ia 
ew York Mutual Telegra = 6-8.) Bg age ..--| | 75c |Jan. Dec. 31 div. or a ee Dec. 15 ov. 30 
NY York Power & Light 7% pref. (quar.)----- Toe |D ec. eo Ner 35 | Rellance Insurance (Philadaiphia)=----22222-7 Bos |Dee: 15iNov: 3 
$6 preferred aay ee eee Seeoaal 1% ‘Jan. 3/!Dec. 15 Extra... .-------------------------------- 20c ‘Dec. 15 Nov. 25 
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When | Holders Per | When | Holders 
Nam. of Company Payable lof Record Name of Company Share of Record 


Tennessee Electric Power Co.— 





FS 


SOOSSAS WAN Soo 


Remington Rand, 7 (interim) Jan. 
Preferred (quar Jan. 
Reno Gold Mines Lid: (quar. ode Jan. 
Rheem Mfg. Co. (quar.) 20c 
Rich Ice Cream (extra) 
64% preferred (quar.)........--<<---<----- 
Richfield Oil Cor 
Richardson Co. ( 
Risdon Mfg. Co. 7% preferred (quar.)--.------ 
Riverside Silk Mills, $2 preferred (quar.)....-- 
Robert's Public Market, Inc 
oem wg na 64% pret. SP EES REPRE 
dieton, Inc. (quar.) 
Roos aX, ‘Ine. (Del. ) (resumed) 
Roser & Pendleton, Inc. (quar.) 
Ruberoid Co., year-end dividend 
Rubinstein (Helena) 
Class A (quar.) 
Safety Car Heating & Lighting Co 
Safeway Stores, Inc. (quar.) 
SH BOR CRN a owe wccccccecsccescess 
A a en 
7% ae ag prod a: Tndiancaennanmdamannetel 
St. Joseph Lead Co 
St. Lawrence Corp. Ltd., 4% class A conv. pref- 
st. Louis Bridge Xo. 6% lst pref. (semi-ann.) -- 
3 “fou 2nd preferred (semi-annual) 
ss. uis rd. omy Mtn. é ny Co 


an Assn. (quar.).... 
pode +5 Mfg., Inc 
Preferred (quar.) 
Savage Arms © 
2nd pref: 
ee Sr Electric & Power 8% deb. A (quar.)-_-. 
1% debenture B (quar.) 
: debenture C {peer Ry PRACTISE RRR a: 
benture D (quar 
schenloy ng oe pr Baek (OS EEE 
Schiff 


Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
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The Roofing Co., Inc. (quar.) 

xtra 
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pecia | 
Tokheim Oil Tank & Pump 
Tro Greenbush RR. haean. 
p BA men go, 

seen oom Coal Co. 6% pref. (quar.)....-..- 

5% % preferred (quar. 
Twentieth Century-Fox 

Preferred (quar.) 
Twin Disc Clutch Co 
Underwood Elliott Fisher Co 
Union Carbide & Carbon Corp 
Union Gas of Canada ( ) 
Union Pacific RR 
Union Premier Food Stores (quar.).....-.------ 
United Aircraft Corp 
United Biscuit Co. of America pref. (quar.) 

mmon 
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United Gas & Electric Co. 5% pref. (s.-a.)------ 
United Gas & Electric Corp. pref. (quar.)------ 
United Gas ne mn SEER Ds werintiin asinine ened 


Preferred 
United Gold 
United Gold 
Cae Light & ee: 7% prior pref. Cae. | hes 
6.36% } pad referred thy) 
visited ban erred Cone’ 
Molasses Co., Ltd. 
Uulted New Jersey RR. & el (ng Ds ans whibeais 
United Public Service 
United Public Utilities, $3 preferred 
$2% referred 
United States Graphite Co 
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Seaboard Oil Co. (Del.) (quar.).......-------- 
Sears Roebuck & Co. am .- 
ay ae 


7%, ‘cumulative preferred (quar.).....------ 
Seeman Bros., Inc. Inc. {quar. annuacnnn anne 
Servel, Inc. pref. quar.) 

Shattuck (Frank 


Ext 
Shell Gnion Oil Corp 

5%% cum. cony. Ganada), pre (quar.) hike vated 
Sherwin-Williams ( 
Sherwood, Swan & Co., 8% pref. A (qu.)-- 
Simon (H. ‘) & Sons Ltd. ‘tote 

7% cumulative preferred hon BE 
Simmons Broadman Publishing 
Simmons Co. (year-end dividend) 
fee Saw & Steel Co. (quar.)_.-.---------- 

scoe Gold Mines Ltd. (quar.).......------- 
Skeclly Oil Co 
Skinner Organ Co 

Sloas-Shefficld. Steel & Iron, pref. (quar.) 
Smith (Howard) Paper Milis 6% pent. CER Doan 
Sonotone Corp 

Preferred (quar.) 
South American Gold & Platinum Co 
South Carolina Power Co., Ist $6 pref. (quar.) -- 
South Penn Oil Co 
— i Porto Rico Sugar Co., preferred (quar.) -- 


Southern warn Gal, tdi 
Preferred 
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United States Playing —_ 

United States Potash Co., ee -) 
United States Rubber Co., BG; Pts ee i 
Ungees States Sugar Corp. preferred (quar.)-- 
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United States Trust Co. (quar.)_......------- 
United Stove Co. (reduced 
Universal eoeeeeree Oil 
Univers: Prod 
ee 
% 


Upressit Metal c SS Ge 8% 
ap rp., 
Utah wow & & Light Co. 7% pr eel 


$6 pre’ 
Va re R Oo. 
Van Kamp’s Wind 


xtra 
$6% pref (quar. 
 R Car Heating Co., Inc., 7% pref. (quar.) 
Veeder-Root, Inc. (quar.) ‘ 
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cumul. preferred (quar.) 

southern Colorado Fower 7% preferred 

Southland Rogsity, y Co 

Southwestern Gas & Electric 7% Bp ES (qu. eee: 

Sores Portland Cement 


8% (quar.) 
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Fund, Inc. (quar 
Md Oil & Snowdrift 


xtra 
West Virginia Water Service Co.— 
$6 cumulative preferred (quar.).........--- 
Western Exploration Co. (quar.)_..........---- 
Westmoreland, Inc 
Weston (Geo.), Ltd 
Weston 
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Sheet & Tube, preferred (quar.)-- 


* Transfer books not closed for this dividend. 
¢ On occount of accumulated dividends. 
pat. bie in Canadian funds, and in the case of non-residents of Canada 
action of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR THE WEEK ENDED STAURDAY, 


DEC. 


3. 1938 





Clearing House 
Members 


* Captial 


Net Demand 
Depostts 
Average 


* Surplus and 
Undtotded 
Profits 


Time 
Depostis, 





Bank of New York 

Bank of Manhattan Co. 
Nationa! City Bank ---- 
Chem Bank & Trust Co. 


Trust 
Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank__--_ 


Trust 
Title Guar & Trust Co-- 
Marine Midiand Tr Co-- 
New York Trust 
Comm’! Nat Bk & 
Public Nat Bk & 


33° 
ss 


a 
: 


geese 
22252822 


S585 


355838 


3 .SS5S88S848—5 
S 


_ 
we 
i 
= 


S388: 


388 
22: 


mt 
NNN AS EH 


— 


s 
157,720,000 
475,877,000 

@1,606 ,375,000 


$ 
13,552,100 
26,107,900 
59,145,000 
55,282,700 
182,041,200 
45,129,400 
71,133,600 


9, 238, 600 85,724, ;000 








523 ,075,000 











913 ,814,700'10,576,935,000 





* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


companies, Sept. 30. 1938. 


Includes deposits in foreign branches: a $263,332,000; b $86,590,000; c $6,715,000; 
d@ $98,620,000; ¢ $32,579,060. 


The New York “Times” 


are not members of the New York Clearing 


publishes regularly each week 
returns of a number of banks and trust companies which 


following are the figures for the week ended Dec. 2: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, 
NATIONAL AND STATE BANKS—AVERAGE FIG 


DEC. 2, 


ouse. 


The 


1938 


URES 





Loans, 
Disc. and 
Investments 


Other Cash, 
Including 
Bank Notes 


Dep. Other 
Banks and 
Trust Cos. 





Brooklyn— 
Lafayette National_-_ 
People’s National - _- 


$ 
22,816,300 
19,671,000 
4,814,119 


6,910,900 
5,191,700 


382,693 


382,900 
115,900 


$ 
2,426,200 
5,951,000 
261,274 


376,300 
556 ,000 


2,905,327 


1,602,200 
75,800 





$ 
28,167,200 
28,494,000 
7,182,354 


8,422,100 
5,944,200 





TRUST COMPANIES—AVERAGE FIGURES 





Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 








27,968,200 
62,199,793 


81,382,000 
33,651,121 





2'104,873 


$ 
9,135,200 
1,420,801 
610,568 
569,500 
*50,626,508 


28,215,000 
13,143,650 











$ 
65,406,500 
11,003 ,456 
11,103,151 
20,837,900 
35,435,700 
82,324,771 


110,617,000 


’ 0 





* Includes amount with Federal Reserve as follows: 
$939,830; Fulton, $4,721,100; Lawyers, $8,171.400; United States. 


clary, 
57,256. 


Empire, $2,051 


,600; Fidu- 
$31,- 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 7, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





Dec. 7, 1938 


Nov. 30, 1938 


Dec. 8, 1937 





Assets— 
Gold certificates on hand and due from 
United States Treasury.x_........-- 
Redemption fund—F. R. notes 
Other cash ¢ 


Bills discounted: 
Secured by U. 8. Govt. obiigations, 


Other bills discounted 
Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities: 
Bonds 


Total U. 8. Government securities -- 


Total bills and securities 


Due from foreign banks 
Federal Reserve notes of other banks--. 
Uncoliected items 


Deferred —— items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


Total habilities 
Ratio of total reserve to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 


a age to make industrial ad- 


5,109,042 ,000 
1,484,000 
99,100,000 


5,151,777,000 
1 


,653,000 
99,619,000 





5,209 ,626,000 


1,368,000 
100 ,600 


5,253,049 ,000 


1,902,000 
347,000 





1,668,000 


214,000 
3,587,000 


250,391,000 
370,360,000 
194,671,000 


2,249,000 


218,000 
3,592,000 


250,391,000 
370,360,000 
194,671,000 


3,504,112,000 


, , 


77,918,000 


3,583,649,000 


3,650,000 
448,000 


4,098,000 


1,004,000 
4,599,000 


212,930,000 
337,095,000 
189,679,000 





815,422,000 


815,422,000 


739,704,000 





820,891,000 


15, 988,000 


821,481,000 


62,000 
5,688,000 
164,570,000 
9,791,000 
15,834,000 


749,405,000 


71,000 
8,402,000 
135,667,000 
9,969,000 
13,214,000 





6,235,504,000 


6,270,475,000 


4,500,377,000 








1,014,943,000 


217,281,000 


1,011,073,000 
4,585 


948,653,000 


2,938,379,000 


111,656,000 
82,514,000 
168,422,000 





4,931,503,000 
166,444,000 
50, , 
51,943,000 
7,744,000 


8,210,000 
3,811,000 


3,300,971,000 


129,123,000 
51,053,000 
51,474,000 

7,744,000 





6,235,504,000 





6,270,475,000 


4,500,377,000 








87.6% 
27,000 








3,411,000 


87.7% 
86,000 





3,483,000 


84.3% 
476,000 


4,774,000 





l 


t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 


Reserve bank notes 


x These are certificates given by the United States ‘Treasury for the gold taken 
Reserve banks w! 


over from the 
100 cents to 59.06 om, these 
difference, the itself having been 


hen the dollar ae on Jan. 31, 1934, devalued from 


worth less to the extent of the 
difference itself epepeertated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions," 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 193 
uncement of the Pederal Reserve 


described in an anno: 


mene aren mamta 


eutside New York Oity. 


also eliminates the distinction 
been also to include “* 


een loans to 
neces of 


and dealers in 


own bank uu: 


cs classification has been 
and Contes) for she saree 
located i 


Provision has P or disco 
cialpaper bought in open market’’ under the mcg: caption “open market paper,” instead of in ‘‘all other loans. “as i ag ° 
Subsequent to the ahevg announcement 


would each be 
A more 


‘on securities”’ wade woth 
explanation of the revisions was 


, Various Changes were made in the breaedows of loans as re in this statement 
of New York of April 20, 1937, as — 

form are confined to the classification of loans and discounts. 

dustrial and agricultural loans, fone (2) loans (other than Je 


ma Bigs reat hel 


as made known shas the new items “commercial, industrial and agricultural loans” and “other loans 
in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 30, 1938 (In Millions of Dollars) 





Federal Reserve Dtstricts— 


Boston 


Cleveland| Rtchmond| 


Atlanta | Chicago | st. zoute |acénneap. 


Kan. City 





ASSETS 


Other loans 
United States Government obligations 
Obligations fully guar. by U. 8. Govt. 














$ 
1,818 
640 


$ 
672 
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week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 8, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Dec. 10, 1938 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
o 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 7, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omttted 





ASSETS 
Gold ctfs on hand and due from U. 8. Treas. x- 
Redemption fund (Federal Reserve notes) 


Bills discounted: 
Secured by U 8S. Government obligations, 


direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities— Bonds -_- 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad 
Due from foreign banks 
Federai Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation -- -. 


Deposite— Member banks’ reserve account. --- 
Treasurer—General 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 


Ratio of total reserves to deposits and Federa) 
Reserve note liabilities combined 
Contingent liability on bills 
foreign corresponden 


Commitments to make industrial advances. - . . 


Dec. 7, 
1938 


Nov. 30, 
1938 


Nw 23, 
1938 


Nov. 16, 
1938 


Noo. 9, 
1938 


Noo. 2, 
1938 


Oct. 26, 
1938 


Od. 19, 
1938 


Oct. 12, 
1938 


Dec. 8, 
1937 





be) 
11,661,721 
10,007 
345,743 


x 
11,601,717 
10,815 
357,940 


3 
11,492,201 
10,33 
362,857 


3 
11,403,701 
9,677 
369,332 


$ 
11,317,698 
9,071 
351,798 


3 
11,287,700 
8,141 
368,202 


5 
11 a. HL 


378; 735 


$ 
11,197,209 
9,665 
374,312 


3 
11,020,211 
9,669 


363,211 


$ 
9,121,907 
9,688 
311,282 





“12, 017, 471 


3,655 
2,388 


11,970,472 


4,601 
2,480 


11,865,395 


3,757 
2,346 


11,782,710 


3,643 
2,904 


11,678,567 


4,680 
3,120 


11,664,043 


4,902 
3,176 





11,640,299 


4,365 
2,870 


11,581,186 


3,470 
2,602 





11,393,091 


6,106 
3,193 


9,442,877 


12,210 
5,180 





6, 043 


547 
15,485 


787,327 
1,164,565 
612,123 


7,081 
547 
15,821 
787,327 


1,164,565. 
612,123 


6,603 
545 
15,199 
787,327 


1,164,565 
612,123 


6,547 


545 
15,417 


787,327 
1,164,565 
12,123 


7,800 


545 
15,163 


"612,123 


8,078 


541 
15,148 


787,327 
1,164,565) 
612,123 


7,235 


541 
15,336 
787,327 


6,072 


541 
15,446) 


612,123 


9,299 


541 
15,507 


787 327 
1,164,565 
612,123 


17,390 


2,825 
18,450 


738,073 
1,168,463 
657,479 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 








620.779 
44,117 
51,736 


51,076 





21,908 
621,464 


44,202 
48,917 


48,567 


718,302 
44.305 
47.732 


22,532 
617,394 
44,30 


305 
48,849 


46,223 








9,949,880 


15,341,940 


4,422,449 


8,966,268 
407,377 
210,718 
365,517 


15,292,964 


4,384,882 
8,876,481 
483,9 





15,214,620 


4,362,465 


8,818,335 
4,316 
212,081 
350,438 


15,295,383 


4,345,816 


8,726,623 
543,576 


202,84 
322,597 


14,938,831 


4,355,754 


14,988,4 


4,319,7 
8,685,986 


201,272 
224,845: 


14,930,212 


4,284,377 
8,740,083 
584,1 


212,494 
161,598} 





15,002,154 


4,288,820 
8,693,189 
609 


197.372 
144,453 





14,715,713 


4,281,103 
8,400,218 
703, 


407 
199,462 
176,287 


12,732,584 


4,294,885 


6,836,282 
1,843 
225,938 
219,700 





615,719 
134,049 
147,739 
27,683 
32,671 
11,750 


9,934,728) 


619,424) 
134,032 


9,855,170 


643,275 
134,013 
147,739 
27,683 
32,672 
11,603 


9,795,644 


800,702 
134,003 
147,739 
27,683 
32,672 
11,124 


9,688,047 


627 645 
133,992 
147,739 
27,683 
32,707 
10,927, 


9,698,328 


593,878 
133,988 
147,739 

27 "683 
32,707 
il ‘512 


9,644,116 
716,050 
133,983 
147,739 
27 ,683 
32,707 
11,056 


9,479,374 


ll 1447 


7,523,763 


560,213 
132,534 
145,854 
27,615 
35,733 
11,987 








15,341,940 


84.6% 
76 
15,147 


14,328 


15,292,964 


83.6% 
240 


15,214,620 


83.5% 
324 
14,335 


15,295,383 


83.3% 
324 
14,345 


14,938,831 


83.4% 
324 
13,318 


14,988,496 


83.3% 
324 
13,320) 


14,930,212 


83.2% 
338 
14,541 


15,002,154 


83.1% 


14,715,713 


82.8% 
157 
13,696 








att 
416 
457 


404 
379 








12,732,584 


79.9% 
1,683 
13,137 














1-15 days bilis bought in open market 
46-30 days bills bought in open market 


Over 90 days bills bought in open market 











Total bills bought in open market... 
1-16 days industrial ad 
16-30 days ind 


12,203 





27 
12,004 


463 
12,107 





12,258 


277 

640 

766 
12,37 





15,626 








16-30 days U 
61-90 days U 
Over 


15,485 


15,199 
110,523 
75,8 


15,163 


95,810 
110,523 


15,148 


15,336 
97,675 
95,810 
186,413 
487 


200, 
1,983,630 





70,178 
198° 


18,450 


46,083 
26,333 


2 ,279,085 








2,564,015) 


2,564,015 




















"287.799 


4,631,714 
285 











4,665,962 
371,077 





4,362,465 


4,345,816 


4,294,885 








Coliateral Held by A Securtty 
Notes teouas i ” 
oe oe on hand aad due from U. 8S. Treas... 
Onteed Seaton Government securities......... 


Total collateral Sdieedindetetnedetiatetadinn’ Oneecs ccsonsee 








4,792,000 
5, 





4,712,000 
5,7 





+.00o ae 








4,690,632 
16,677 








* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents vp Jan 31. 1934 Ghese certificates being worthless to the extent of the difference the difterence itself having been appropriated as profit by the Treasury under 


provisions of the Goid Reserve Act of 1934. 


4,797,156] 4,763.214| 4.717.700| 4,691,669! 4,689,936] 4,675,182! 4,674,412] 4,668,308] 4,656.446| 4,727,309 
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Weekly Return of the Board of Governors of the Federat Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 7, 1938 








Three Ciphers (000) Omitted 
Federal Reserve Agent at— 





Total Boston 


New York 


Phila. 


Cleveland 


|Richmond| Atlanta | Chicago | St. Louts 





Minneap. 





Kan Ctty 


Dallas 


San Fron, 














ASSETS 














11,661,721 











661,673 
10,007 389 
345,743} 36,708 















































5,109,042) 514,203) 732,811) 350,364) 265,275)2,171,231| 325,394] 253,698] 313,667 
1, ,319 904 575 629 736 875 618 533 
99,100} 24,847) 20,588 19,963 13,118} 48,027) 19,274 7,135} 15,046 

















3 
199,644 
2 
13,055 








764,719 
1,743 
28,882 















: 8. Govt. obligations 
direct ai (or) — guaranteed __ 
Other bills discoun 










12,017,471 





698,770 


3,655 
2,388 








5,209 ,626 


1.368 
300 








540,369 








767 
601 





754,303 





370,902} 279,022/2,219,994| 345,543 





206 
273 


158 
65 


203 
227 


48 
119 


286 
64 





261,451 


108 
147 








329,246 





110 
533 


212,901 


14 
55 








795,344 


210 
4 








Total bills discounted_......._. 


Bills bought in open market__._____ 
epceetrias ELS ERE ay 










6,043 177 
547 41 
15,485, 2,167 
787 ,327 59,255 
1,164,565) 87,647 
612,123 46,069 




















1,668 1,368 479 223 430 167 350 255 
214 50 24 19 68 2 2 
3,587 3,171 616 1,344 797 415 44 987 
250,391 68,403 79,168 36,947; 32,096] 84,870 32,792 17,446 
370,360} 101,177) 117,101 54,649) 47,473) 125,535 48,504 25,805 
194,671 53,181 61,551 28,725) 24,952) 65,984 25,495 13,564 





34,774 
51,438 
27,036 


643 


16 
270 





69 


16 

763 
28,943 
42,812 
22,503 





214 


39 
1,324 
62,242 
92,064 
48,391 











2,564,015 





192,971 





815,422 








222,761 








257,820 











120,321| 104,522 





276,389] 106,791 56,815 








113,248 








94,258 





202,697 













Total bills and securities____.____. 

Due from foreign banks.__________- 

Fed. Res. notes of other banks 

Uncollected items 
Drem 









<<< K<K<Ke wenn nme 





2,586,090] 195,356 
174 13 
21,573 650 
620,779} 60,648 
44,117 2,950 


3/359 














820,891] 227,356] 258,965] 121,912) 105,768] 277,039] 107,187] 58,059] 114,177 
66 17 16 8 6 21 3 2 5 

4,9 886 1,181 1,556 1,711 2,538 1,890 1,353 1,006 
174,192] 45,864] 64,147] 50,484] 21,645] 75,734] 27,155} 15,865] 28,803 
9,791 4,710 6,029 2,627 2,080 4,490 2,297 1,536 3,091 
15,988 5,021 5,696 2,901 2,388 4,997 1,966 1,262} 2,072} 


95,106 





204,274 
12 


3,411 
33,055 
3,252 
4,224 











LIABILITIES 
F. R. notes in actual circulation. _-__ 
Deposits: 





















15,341,940 


4,422,449 





8,966,268] 425,403 
407,377| 23,738 
210,718 14,827 
365,517| 27,484 


961,746 





387,298 











1,014,943 


82 


31 





4,223 





9,173 





1,090,337. 


424,425 





550,390] 412,620 2,584,813] 486,041) 








210,298] 149,856 988,013} 182,191 





339,528 


137,415 





4,580,040] 367,926) 503,305) 236,219) 176,920 1,341,830] 223,262} 122,802) 235,214 
55,467} 28,394) 33,639) 25,961 39,379 48,866) 29,559) 44,175) 24,141 
78,715} 20,181 18,946 8,855 7,208 24,506 6,178 4,737 5,972 

217,281 7,970 13,444 4,284 4,645 59,015 5,618 5,062 1,138 


170,547 











334,766 


81,328 


176 A58 
32,121 
5,972 
2,342 





1,043 ,572 


356 ,962 
576,889 


14,621 
17,234 
























e for contingencies__..-_--___ 
All other liabilities..........._.____ 









9,949,880) 491,452 
615,719} 58,562 
134,049 9,412 
147,739 9,900 

27,683 2,874 
32,671 1,448 
11,750 800 

















4,931,503} 424,471) 569,334) 275,319 SOS i1e8, 1,474,217| 264,617] 176,776) 266,465 
166,444) 47,277] 63,655) 49,590) 21,500, 76,966) 28,517} 15,960) 31,120 
50,906 12,213 13 ,395 4,997 4,474 13,320 3,926 2,904 4,201 
51,943 13 ,466 14,323 4,964 5,626) 22,387 4,667) *3,153 3,613 
7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 
8,210 2,000 3,176 1,401 1,602 7,035 1,215 1,873 935 
3,811 1,212 1,022 412 680 1,446 363 446 377 


216,893 


25,356 
3,953 
3,892 
1,270 
1,776 

298 





630,681 


30,772 
10,348 
9,805 
2,121 
2,000 





































































































Total Wabilities.....__......____. 15,341,940] 961,746/6,235,504] 824,223/1,090,337| 550,390] 412,620/2,584,813] 486,041] 339,528) 478,400) 334,766/1,043,572 
Contingent liability on bills purchased 
for foreign correspondents. _-____ _- 76 6 27 7 7 3 3 9 2 2 2 2 6 
Commitments to make indus. advs__- 15,147 1,320 3,411 1,479 2,218 1,482 159 58 525 216 562 50 3,667 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Clevetand|Richmond| Atlanta | Chicago | S&. Louts |Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: < $s $ = BJ $ $ $ 3 x 3 $ $ 
Issued to F. R. Bank by F. R. Agent} 4,730,059] 403,306/1,123,063) 337,183] 446,978} 221,582) 162,152/1,009,590} 200,523] 142,164) 180,160 88,677) 414,681 
Heid by Federal Reserve B ous 307,610 16,008; 108,120 18,010 22,553 11,284 12,296 21,577 18,332 4,749 9,613 7,349 57,719 
In actual circulation........._. 4,422,449] 387,298/1,014,943] 319,173] 424,425] 210,298} 149,856] 988,013] 182,191] 137,415) 170,547] 81,328] 356,962 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_...| 4,792,000} 410,000/1, as 000] 340,000} 448,000) 225,000} 164,000/1,020,000} 207,000} 143,500) 185,000 90,500} 424,000 
Eligible paper................-..-. 5,156 177 1,614 908 260 223 410 167 336) 157 623 67 214 
Total collateral..............-- 4,797,156" 410,177'1,136,614' 340,908! 448,260! 225,223! 164,410'1,020,167 207,336! 143,657! 185,623! 90,567! 424,214 


























United States Treasury Bills—Friday, Dec. 9 
Rates quoted are for discount at purchase. 








Bid Asked Bid Asked 
Dec. 14 1938....-... 0.05% | ----- Feb. 1 1939....... 0.05% | -..-- 
Dec. 21 1938-..-..... 0.05% | ----- Feb. 8 1939....... 0.05% | ----- 
Dec. 28 1938......-- 0.05% | --.-- Feb. 15 1939..--.--. 0.05% | ----- 
Jan. 4 1939......-- 0.05% | --.-- Feb. 23 1939....-.. 05% | ----- 
Jan. 11 1939-....... 0.05% | --..- Mar. 1 1939....... 0.05% | --.-- 
Jan. 18 1939........ 0.05% | --.-- Mar. 6 1939....... 0.05% | ----- 
Jan, 25 1939......-.. 0.05% | ----- 























Quotations for United States Treasury Notes—Friday, 
Dec. 9 


Figures after decimal point represent one 


or more 32ds of 
































a point. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1943..-| 136%} 101.8 | 101.10||June 15 1940_..| 134%] 102.13] 102.15 
Dec. 15 1943..-| 14%) 101.7 | 101,9 |[Dee. 15 1940...| 1346%| 102.25] 102.27 
Dec. 15 1941..-| 144%) 102.16] 102.18||/Mar. 15 1940...| 154%] 102.11] 102.13 
Sept. 15 1939...| 134%) 101.30) 102 ||/Mar. 15 1942...) 1% %| 103.27] 103.29 
Dec. 15 1939_.-| 1% %| 102 | 102.2 |/Dec. 16 1948... 1%%| 103.29] 103.31 
June 15 1941_.-| 1% %/ 102.19] 102.21)|Sept. 1 ---| 2% | 104.28] 104.30 
Mar. 15 1939_.-| 136%] 100.8 | -.-.-. June is 1989.2 24%%| 102 102.2 
Mar. 15 1941..-| 146%] 102.25 103.27) 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Dec. Dec. Dee. 7 
6 > 
Per Cent of Par. 


3 5 

(4%) 117 116 115 
Berliner Kraft u. Licht (8%)---.-.-------- 163 163 
Deutsche Bank (6%)--.-.-.-------------- 116 =6:116 
Deutsche (German Rys.pf.7%)- 124 124 124 
Dresdner Bank (5%)-.-.-.---------------- 110 #110 # 109 
Farbenindustrie I. G. (7%)-------------- 148 147 147 
Mannesmann (EIB) dave decsdocaws 109 106 # 107 
Reichsbanks (8%) - .-.--...-------------- 192 190 188 
Siemens & Halske (8%) -..--.-.---------- 195 192 190 
Vereinigte Stahlwerke (5%)-_...-.-.-------- 107 105 105 








United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3585. 


Stock and Bond Averages—See page 3585. 








————- 





a 


THE PARIS BOURSE 





Quotations of representative stocks as received by cable 


each day of the past week: 


Dec.3 
Francs Francs 

Bank of France.-.-..---.----..-- 9,400 9,500 
Banque de Paris et Des Pays Bas 1,329 1,320 
Bangue de |’Union Parisienne... 466 470 
Canadian Pacific.......---.-. 224 220 
Canal de Suez cap .------------ 18,500 18,200 
Cle Distr d’Electricite.._....... 699 718 
Cie Generale d’Electricite.-- .-- 1,480 1,510 
Cie sane Transatiantique.. 38 41 
Saale 590 605 
Sononede ‘Nationale a’ Escompte 872 878 
Gate @ Biv ccstccsccdocséuuc 200 200 
COMTIONS wo - cone a+ cmaccdcscane 253 255 
Credit Commercial de France 523 542 
Credit Lyonnaise.-.-.-..-------. 1,660 1,670 
Eaux des Lyonnaise cap--.--.-... 1,520 1,500 
Energie Electrique du Nord.... 322 330 
Energie Electrique du Littora)-- 544 566 
Kuhlmann - -....-.-----.---.-.- 696 691 
L’Alr Liquide....-..-..-.---..- 1,300 1,310 
Lyon (P L M)..-------------- Holi- 865 851 
Nord Ry ....--cc-ccccccoccese day 825 849 
Orieans Ry 6%..----------.-- 406 ona 
Pathe Capital......---.....-- 37 37 
POOMEE «oo cccccessncccsssce 1,798 1,810 
Rentes P ual 3%-....---.-. 81.90 82.00 
Rentes 4%. 1917..---------.-. 83.40 83.75 
Rentes 4%, 1918..-.---.---.-- 82.90 83.25 
Rentes 4% %, 1932, A-..-...--. 86.90 87.25 
Rentes 4% %, 1932, B..----.-. 85.00 85.25 
— 6%. 1920....-.-...... 106.50 107.60 
Royal Duteh....-..--------.-- 6,530 6,440 
Saint Gobain C & C.........-.. 2,148 2,145 
Schneider & Cie..--..-.---.-. 1,210 1,249 
Societe Francaise Ford. -...-...-. 64 63 
Generale Fonciere...... 88 88 
Societe Lyonnaise ...-.-....-. 1,464 1,505 
Marseilles. ........-.-. 623 624 

Tubize Artificial Silk preferred -. 113 112 
Union d’Electricite-...-...-.-- 440 457 
Wagon-Lits......------------ 81 81 


9,500 
1,330 
469 
224 
18,100 
728 
1,510 
5 


Dec.5 Dec.6 Dec.7 Dec.8 Dec.9 
Francs Francs Francs Francs 


9,700 


218 


1,600 
54 










































Dec. 10, 1938 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages——Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unless they are the only transaction of the day. Ne | 
account is taken of such sales in computing the range for the year. 











United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Dec. 7 | Dec. 8 
118.23 
118.23 
118.23 

2 


Dec. 9 


118.28 
118.27 
118.27 


Dec. 6 


118.26 
11824 


Dec. 5 


118.26 
118.26 
118.26 

2 


Dec. 3 | Dec. 3 
J 


Datly Record of U. 8. Bond Prices’ 
Higno 





Treasury 
2%s, 1948-51 


Close 
Total sales in $1,000 untis..- 
High 


118.25 
118.25 
118.25 


Treasury 
448, 1947-52 
Close 
Total salesin $1,000 untis... 
High 


118.26 
16) 


114.9 

114.9 

114.9 
8 


2%s, 1951-54 

Total sales in $1,000 units. -- 
Hig 

2%s, 1956-59 

Close} 

Total sales in $1,000 untis.-. 
Hig 


113.6 
113.6 
113 #, 


3%s, 1946-60----------f Lp 
Close 

Total sales in $1,000 untis... 
High 


104.9 

105.9 
105.9 

5 2 


106.31 

106.31 

106.31 
2| 


3548, 1941-43 

Total sales in $1,000 untts.-- 
High 
Lo 

















2348, 1949-53 
Close} 
Total sales in $1,000 units. _- 
3 High 
24s, 1950-52 


Close 
Total sales tn $1,000 untis-.-- 
Federal Farm Mortgage (High 
3M . 1944-64 Lo 


3%s, 1943-47 

Close 

Total sales in $1,000 untts. .- 

High 
Lo 


} 107.12} -.-..; 
107.12 
ther 





348, 1941 

Close 

Total sales in $1,000 untts... 

High 
Lo 





109.26 
109.26 
109.26 


Total sales in $1,000 untis._- 
Federal Farm Mortgage {High 
3s, 1944-49 Lo 


Total sales in $1.000 untts_ -. 
Federal Farm Mortgage (High 
38, 1942-47 Lo 


Close 

Total sales in $1,000 untis. -- 

Federal Farm Mortgage (High 
2%s8, 1942-47 Lo 


3348, 1943-45. 
Close 

Total sales in $1,000 untts.-- 
{tom. 


Low. 
Close 
Total sales in $1,000 untts._- 
High 








Total sales in $1,000 untts... 
High 
Lo 








3s, 1949-62.. 
Close 
Total sales in $1,000 untts... 





108.15 
108.15 
rr 


2%s, series B, 1939-49..{ Low. 

Close: 

Total sales in $1,000 units. _- 
2s, 1942-44 

Close’ 

Total sales in $1,000 untts._. 

* Odd lot sales. t Deferred delivery saie. 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


1 Treas. 4s, 1944-54...114.3 to 114.3 |10 Federal Farm Mtge 
2 Treas. 2%s, 1955-60-104.2 to 104.2 3s, 1942-47.....--.-. 105.31 to 105.31 

















3a, 1951-55... 
Close 
Total sales in $1,000 units... 


b 
2%, 1955-60.......... in. 


Close 
Total sales in $1,000 units... 


High 
2%, 1945-47 -----nn---f Low, 


Close 
Total sales in $1,000 untts... 


—— 
———- 





~————-- 


United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 


oA New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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Sales 





Saturday 
Dec. 3 


Monday 
Dec. & 


Tuesday 
Dec. 6 


Wednesday 
Dec. 7 


Thursday 
Dec. 8 


Friday 
Dec. 9 











$ per share 


$ per share 


$ per share | 


: 
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$ per share 

59 «5 2587 587% 
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*5912 60 
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d—Continued—Page 2 
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Volume 147 eae ae ed Year 1987 
nT | Sales — STOCK | On Basis o, ighens 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE od EXCHANGE Lowest Highest Serakon 
hursday ) Friday share|$ per share 

Tuesday , Wednesday, T' Dec. 9 Week share |\|$ per 
‘Tat lt bet t see Dec. 7 Dec. 8 ——— a my ag de PE 

’ $. 52 ov Dec Feb 
$ per share | $ per share Age —_—_ 75g oo, we mt ae : 1a apr al 10B%e ‘Oct 13 "09 Dee iat = 
5 3 174 Jan 
Tg 75s) Tig Tia 45% 4612] 4512 47'| 45° 46 *130 135 ee ae asl ton nor 8 151% Oct = 
451g 4512) 4412 45 «130 - 135 |*130 135 |*130 135 9353 941 160% Mar 30 2 NOV 15% Oct} 71 

i  . O4l2 95 | 9355 94%! 12% Mar 30) 345s 9|| 36 Oct] 10412 Feb 
173 175 31] 57% Nov Aug 

9512 9512] 94 95l2 175175 |*170. 175 *173 175, oh 38 27 Mar 23% Nov 9|| 11% Oct a 
*17012 175 |*17012 pin 28 291g) 291g 2953) 28 2814 + i 46 ed prs 117 Dec 6]; 86 Oct) 150 Aus 
28 2812] 27% 277% 34) 48 4812) 463%, 46%) *4 7, 891g Feb 18 21 90 Oct! 112 ug 

4612 473 21 2012 207, Mar31| 125 Oct Jan 
*471g 4812) 46% ey 2014 207%| 20% 21 21 #11414 125 881g 20 July 19]| 20lg Dec 
20° «- 2012} 20 20% 117-117 *114%4 125 |*114%4 125 |* 17121 1312 Sept 15 9% Nov 14|| 5% Oct a i 

*1141g 125 |*1141, 125 21 121 | 121 121 [*117 121 |*1 17} .-<5-- és Mar 39 15 Nov 14 8l4 Oot) 30% 
122 122 | 122 122 i 2: eee oo ae “Sie 7% 900 Mar 29 16% Jan12]| 121g Oct Jan 
*15 17le/*_.._ 172 “Se 9 |S Bul “7% 7% S alts] 5,600 814 Mar 30 83 Jan18|| 80 Nov) 99% Mar 
*8 844i 7% 8 12% 12%2} 12 129} 11 11% ” 94| 4.400 68 Sept 28) 6%sJuly 25|} 2 Oct] 131g Jan 
121g 1212] 12% 12te 94 101s 93g 91g 9% —— 72 230 21g) 3 74 Nov 14 Oct] 17 Jan 
mln mien wel ee eke Tan] “ate “aiel 2,500 Bt BR oe Oct] 225, Mar 
hd a a a a ee o sl on onl 800 a July 2 = = 
oy 8 | son 8 | som ful ots 0 |+167" 500 |*167" 500 | ------ Sig Mar 20! 251 eb 25 Ris Jan 
eS aa niet * ese *167 500 “167, ves = Big] 2% 3 a pec nets 124, July Oct = “, = 

Zig Bly 8 16 '*16 17% July Feb 
34, Bly Bly * 1612 16%) 1614 161s! 16 1,000 10 Mar26| 20% 14 Oct] 21 

8 , 15 Nov Mar 
16% 16% 16% 16% 1612 7, 8| 7% 8| 8 1,000 9 May 26 15 Coy its 

8 8 8 1214 121g) 1, Mar 29 Nov 55% Mar 
Sg 13%] *18% 15%! 158 18 ae oe i oe Ite} #1312 14te| ‘300 13 Mar20| 30° Nov 17 SS Sant bane 

ans a #1414 1419| #14 1412 Mas it .o 44) ig Pn ae + 30% Mar 26) 44% Nov 21 Oct} 4% Mar 

412 4 3012} 29 9 1 Oct 4 June 2753 Feb 
20° 30'| 28° 3171 028" 31°] oasis si] eone 4312 4312] 1,200 if Nov 26| 20% July 20 oes Mar 
30. 30 | *28 31 43%, 44 | 43% 43%) 431, 43% ae 1% 1.900 131g Nov 8a July 19 17% Feb 
44 44 | 44 44 14 1 lig Lg} lg Lig 14% 145s) 1.200 en = 298, Nov 1 Oct * Ped 
a tn et BR 14's] #14. 145) 14 14 6%  67%| 2.800 Pap mentee 79 Nov 12 136 Mar 
14ig 15 15ig 15lg 6% «714 6% 7 673 6% 241, 24121 6,100 44 June i] 17% July 25 rH po 
6% 6%| 6% 7 . 25 26 | 24lg 25lg > 1,000 10, Mar3 Jan 1 3% 
7. G0] 68° G5'| G3" Gin] Osie Oi] G8" Gs| orm OB 2,900 23" Mar30| 48° Oct 17 13015 Feb 
* 

15 15g 8 *3%, 4 373 3% Mar 30| 122 Nov 311g Deo 
151g 151g] 151g 151g *3%, 3%| 4 4 378 to] 3753 3812] 2,800 9013 29| 291g Jan 18 161¢ Jan 
3% 4 | *3% 4 * 381 38% 40% ame 12012) 100 => er Tig Oct 17 2 

SB yae se ese aes | ete IB Mari] 47% Nov 1 zai Jen 
2 *255, 26 1 5 54) 8, Mar3i| 4113 Nov 2913 Feb 
“i ne ae al Ee ae oe tie 38'| site 37is| 1500 *O* Mar 30| 1018 Oct 13 Jap 
5% Siz] Sig 5a) Sls 38%| 38 39 | 237lg 38 2g 32%| 2,500 Bu July 1) 166%¢ Jan 1 ‘S 
“Sate $4 | B3u 33a] 331 San] By Bae) a9 Se | Sas 162 "| cece |. Preferred. oon sano --n- '1aie Mar 30) “24te Nov 12 101% tg 
i *158 162 | -----. Mar 
a o's 5 cae aw “158 162 4 rn « ™ me im 20 - eccneere br Bos 20% Jan - 4 Feb 

2014 lg 6912' 69 26] 231g Nov Mar 
201, 2012] 201g 2012 70 70121 70 70 6912 ae : 300 7g Mar Jan 11 58 
*70 «7112! *70—71 | 15tg 15te] 15% 15le! 151g 15te "200 22% Apr 1) 351g 9 105% Mar 

15% 15%; 152 2 ls 19% *1912 20 ’ Mar31| 58% Nov 154 Jan 
16%3 16%3| a15% 15% 1912 20 | 191g 1953] 1912 14] 32lq 3214 500 See oe 140 Dec 2 681g Jan 
1912 1953] 19%3 1953 311g 312] 31% 325) 32%4 = 493 51 eee ee ee 103 7| 61lg Nov 14 * Feb 
32 3212] 32 32 s 524) 52 52%! 51% 52lg 13712] 300 oo ena 5 eH 45% Apr i 148 
one a ane a bane 13819 136s we oats 137 "haem 611 re yg Reese MMs Mar 31 38 _ Hr ae oy 

#13912 1g] *601g 6112] *601g 2 45 |*143 145 | ---.-- Mar3l1| 11% Jan oi 
*60 61ils| *60%, mg 147 |*143 145 |*143 1 76] 3275 33%) 8.600 | Amer Steel Foundries. . 61g iol 19° Ocell ‘ai 
#14212 146 |*1421p 147 $s 2 33%] 3312 34 32% 337 844 Ble - 12 June 141 31 Janil : Tan 
nn ‘el pe od ee onl On eel oe Sul isi, 160] BotgSemt 2] 117%, Mar 14 25% Jan 
gi Si 1615] #1512 1615] #151, 1614] #1518 16% a on ee fort aoe 90 201g Oct 27 87° Jan 
= Eo) Hit a 21% 22°] 21% 21%] 21% _ 10012 1011s) 800) , Preterred-.-..- he 30| 150 Nov 14 = Jan 
23le 231 22 -_ 100% 101 | 10112 10119] 101f2 101%2 138° 191g 111 —s Aug 6 997%, Feb 
*1011g 10212] 1011s 10115 *181g 1914] *18ig 1914] *18lg 19% 148%s 1404) 10,900) Ammer Teulep & Tites CS..-0 58 me 9153 Oct 25 150% Jan 
*19 «1 13%, 148%] 148% 148%] 145i 1epuel 140% “S3iq] “8314 838) 2.700 | Amertoan ‘Tobacoo....---- Se. Aor i] 182° Deo 7 2014 Feb 
14773 14812] 14814 1485s 3, 84 | 8312 8312 ba ee Oe ee ee 100, Apr 91g Nov 14 i. Jan 
a7 St | "so Som] sot on) Bas 152. ora 150, | 150, 150, 8" Mar 30 16!4 Nov 19 107" eb 

1 1 2 
150 155 *150 1511s sa .- iz i ie Bt. it 117 03 Apr 16 rms 19 14 ian 
E 121 Mar 45 Nov 

sox 89°] So 86%) *85 80° *85  S6ts “te a i a's Mar 30] “0% Oot 17 70% eb 
SN EARAS Ae Ho os a5 Mar) 2 a ie 
Ig} 35% 7 4 26] 42! 97 Feb 

3553 36 351g 3512 : 7 7 71g 634 a 37 21 May 64% Oct A 
6% «7 6% 7 i. *30 38 | *30ig 37 29 29 Mar 29 24% Aug 

30 «38 3414] 32% 33% 10% Mar3i| 21% Aug 111 Feb 

*30 38 | *30 = 321g 337%] 341g 35 33 . *54 59 0% 1131g Oct 
Apr 6 8712 Jan 
32%, 3314] 2321, 32% 56 56 | 56. 56te| *53% Total 184 18% +4 Mar31| 2012 Oct 10% Feb 
» Ae te aR OR EP. HE eT oe #11012 11212} » Mar3i| 4igJuly Feb 
17% 17%) 18 18 212|*11012 11212]/*11012 11212 15 2 3llg Aug b 
2ie|*11014 11212 *15 17%| 15 20 Apr 1) Bitz 121% Fe 
*11014 11212)*110% 1121, 15 17%) *15 = 17 3 25g 25g uly 14) 1221g Oct 111 Mar 
16 16 | *15 = 17% *2% 3ig] 25, 2%) #255 28 «28 132 Mar 30 103% Oct 13% Feb 
*2% Big) #25, 3 27%) 28 28 | 28 28 | bon 82 Mar 7 July 19 9913 
920% 20%) 28 28 | 997 cg ("121 isditelane ienuleere 103 agit Maras] 73 jan 13 126 Jan 
. £e Nae 
~~ 103 103 2 Sig) 5 60 Mari9} 941, 701g Mar 
*12012 103 |*10253 eg | 5 Sig} Sig Sg) OS 43 | *428, 431g Mar 26) 5314 Nov 14 1614 Feb 
tail) 43ig agit] 43 43] 243° 43ti] 42% *50 74 “fis Mar 25] 13 Nov 9 17% Jan 
44 441o *431g 4412 *50 74 *50 74 *50 ped 250 50 |r med 8% Nov 100 July 
“BO, 50%] 49% 50%] 50%, 52. | Bly 62 | Bt tin] “tn it :* 75 Dec 24% Mar 
Nov 29 
5014 50%) 49% 50% fg 11%} 11 11%) 11's 1. 7% 74 % Mar 29} 1253 Nov 12 101 Jan 
* 1143} 11 11 7 7l2) *7lg = 7ile 1 4 9 
a a fo] om “on “56 July 5] 73iaept 8 "Tia Feb 
og Na Bs es gy Mae ost Ost seat 70 | cost 74 37 Mar 30| 301: ov 9 106 Feb 
4 0 * 9 0 
see 30 | cae" 70 | 00" fo | ste" Go| ca” fo | 208" 20 #3 ‘Jana! 05, Nov20 n4h May 

*357%g 37 *91 95 | *91 Mar31| 44% Nov 1 104 Feb 
an” as Vaan” oe beak” an | ak. oe bon 1%! 91 2214 72 Jan 14 Mar 
“93 498 | *93 98 *91lp Q4ie! *91lg 941gl 91% 9 : 40 May 27 29% Nov 9 =o 
*91lo Q941e! *911g 94tz 37 36% 38 3653 37% Ri 14 Mar31 ei 29 ~ 

3712 362 eat a /- 62 62 ois Soty 9 Sis Mar 26 146 Jan 1 # a 
Ae Bee FE hes Bea Be oor peat 01 ee 
6u) * 4 *10 «124 4 101% Apr 
*61,  7lo} 614 11 os SA 1 Jan 1 
WS Bei | a Hs) yal 2 MES! ie st Me 
os% 110 "+1087 111 | 108% 108% tae ie ot 36 Mar20| 68° Nov 14 133 Jen 
*1087s 7% «8 8 44 | 43 Jan 3) 126% Dec 18!g Jan 
7 7% 7% 7% 14 4314] 441g 441g] 43% oe a Oe neon 105 8 Novl 36%, Feb 
2.2 .& eS See Stee ey sie Pass pee ait Mar 
--|*12514 ___- *612 7 612 2 Mar 25 15 5213 
nee ame see oe 6%| *6% 6% 4 SS ee ee Mar 30| 36% Dec 5 9% Jan 
“3h dis] 3% «8%| 8% S% 3% 4 iis A ate $5 prior A-.-------- "2is Mar 29| 7% Nov2 ¢ 23% Aug 
im set son] a6. shi a sou 31% Aviation Corp of Del CIne)--3) 2 recs) is*nee wl Ble oe tan 
8 36%| 35 2 , 6% Zig Baldwin Loco Works v t c-- 4 Mar 10 47% Mas 
— 4 ee eee ee 7 13°| 1253 Ohio : Mar 29) 13% Jan 11 45 Feb 
Sit 1ate] azig 12%] 12te 13°] 13 13% — a ee ase Tis Dee | 36 july 21|| 30 i 
12ig 122} 12% 2 a a SS ae 000 86° Jan2il 98 July 19]| 80 43% Mar 
8 | 7 7] 7% Tol 7% 8) 7% Tel 1 300 $31, Mar 30| 23% Oct 24 
28 | *2612 121g Mar 30 32 Jan 
8 8 734 Lb. +23 ° 2812] *2712g 28%) 2712 “Dest 50 Mar 23! 14 Oct 20 
ie Sn Se oon "9014 91 | 90% 9014 18% 19 | “iaig -800 ; Mar29| 34 Nov 9 35% eb 
olen + 18% 1812 + ths The itt +t a. a 10% aa Tol Mar 30 pg ad : 2014 = 
11 | *1 2 321 Mar 2 ov 15 Aug 
ge ad hag fe 33%/ 33 33 + 17%| 171 as 109 ‘Apr 9] 115 Jan3i a 
“the ral HH ite Ural He HR) iz it 13it 113% "30 Gots Apr 20] 102° Oct 19 aon Feb 
8 84] 1812 2 *11314 11312|*113%4 901, Apr 43h 
1812 1812} 1814 18%, 14114 | 114 114 |*113% 1 ,800 30l4 Mar 12 
113g 114, “Mes Lead 188, 18% corte oo] eos, o0 | oosn 100 ee 115% Nov 22 ‘ou Feb 
1853 18% 99 | *97 99 2 o] saan. nomel Sébeee 5%Mar3i| 9 July 881g July 
*97 99 | 99 ey een eereen peree 115 | 115 115 300 Sept 26} 83 Janil 3012 Feb 
113% 1158|*11434 115% "UTE Tal Ts Sil Te Te °73" zai eee vats Mar 29 20% Nov 22 o2u Jen 
#734 os Py Bb, onze 752 73 75s ¥ 752 2214 = _— aot baer Bi i wre Hs — 
*725s . 2212] 223, 233 19%, 20 | 20 4] 9 p+ hp 27 20 Jap 
21% 2214) 21% 2212 19% 20%) 20 20%) 19% 5212] 52 52%) 1,300 une 14| 181g Nov 12912 Feb 
*19% 20 | 19% 20 © Ll Fie seul cee Tidl Get seul nase es 114% Nov 12 Feb 
#5112 52 at vl Jon Jil 71M. 13% ten ies] tem 17 °1 1:200 T7iesune 3 a 38 Jan 
oes etl Soin itl feu seul ion ion 1 108 108 | 1,300 Mar30| 2412; Nov 29% Mar 
Aes 110 [#10815 1101s]*10815 1104] 109” 109t¢ 13Sie 28ta| 2ae Be 1.500 101 Mar 31 10% Nov 12 32) Jan 
109%, 110 4 231 231g 2312] 2314 23%, 21%, 2114] 20% 21 1,1 131g Apr 4| 21% Oct 941g Jan 
221 2273 2314 4 211 2112 22 16 4,100 1 55 July 25 Mar 
Has fin] by ioc] ibe feu) ied fesl de" fou] ie to] Sa 1 Maes] Sa iis es 
ie Sl ime 20°1 919. 30°] 919. 30 48 | *47 48 = 15% Mar 31! 3012 
ous” 50.| °48° 50 | “48 52 "30% 32%] 30% 3112] 3012 Bit, 71800 v Ex-rights. 4 Called for redemption 
1 iv. ie 
“30% 30%} 301g 31% 368 261 226M Ln a i - Eile = n New stock 7 Cashsale 2 Ex-dl 
#25% 2612 _*25% 2612) _2612 this day. % In receivership. a Det. delivery. 
— ; no sales on : 
* Bid and asked prices; no 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec.3 


Monday 
Dec. 5 


Ate 


A 


A: 





T y 
Dec. 6 


Dec. 


7 


Thursday 
Dec. 8 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Precious 
Year 1937 





j 


Atghest 


L 





$ per share 
*104 10412 
51 


12 


$ per share 
104 10Al2 
51 51 


12 
171g 
30 


21g 
244, 
6 











i 
*61ig 
56 le 
2214 
*127 129 


12912 12912 *12814 130 
6112! *60 


*60 
*1000 
14%, 1 
*10312 105 
*31 32 
*10612 108 
*7 
*18 

5 


~~ © Bid and asked prices: no sales oo this day 


2 
2214 


72 
551g 5519) 
22 22 
*127 129 


61l4 

page oman 

141g 147%, 

|*102 10512 

32 «32 |! 
*10612 108 

*8 2012 

1814 

5le 

614 


5a, 
157g 





65 
7612) 


2 
7612 
*68 69 


5614 56% 
*107%3 10812 
59%, 60 
*1087, 
llg 


46le 
261g 


15g 
4714 
2633 





*104 


$ per share 
104 104 
51% 512 
12144 12% 
174 
31 
21g 


87 88 
11612 11712 
45 465! 


21% 


145 
#10353 

31% 
*10612 

*8 


634 
75lg 
69 

561g 5714 
*107%g 10812 
60 60% 

110 110 

9%, 9% 
lig lg 


*465, 48 
26 426% 








%4 


%eq 52 


$ per share 


104 
5lle 
121g 
1612 
314 

24 
25le 
57 


574 

10812 
61 

*10914 


llg 
4612 
261g 


%4 


104 
5lie 





58 
10812) 
61lg 

110 
97g 
153 

48 
2633 


221g 22% 
*127 129% 
*1291l2 
*60 


$% per share 
104 10412 
*51lg 5lle 
121g 1212 
161, 167% 
31 


13219] 
61 





*181l2g 1912 
5 


Tile 
*434 
*15le 
155g 


r59le 60141 

*1081g 110 

91g 

133 

TA5le 
26 





lig) 
46 
2614 








*61lg 
5544 


“—" ot 


©1000 

1412 
104 

*31l2 


*1814 
43g 
614 

*410 
1584 
1512 
*95 
*15 
2933 
633 





5778 
10812 1081 
5912 6014 
*109 110 
91g = 
13g 18g 
45 45% 
26 26%, 
Ig 6a 


68 
57 


wh 


. 


SeSSLeSeeegeeets 


= 





ae 


SS BIew BO & ou 
= 
—] 


easuted 


— 
bt be BOD GO iS) 


- 


$3 555552223523 


moe 


Be3808 


ga88S38s 


BESSE2 


awSS o s ~8 — mb 


ws 





8 
5 


Bower Roller Bearing Co..17 
Brewing Corp of America --3 
Bridgeport Brass Co...No par 
Briggs Manufacturing -.No par; 
Briggs No par 
Bristol-M yers 


ers Co 5 
Brooklyn & Queens Tr.No par 
36 No par 
Bklyn-Manh Transit..No par 
preferred series A.No par 
Brooklyn Union Ges..-¥° a 
Brown Shoe Co 
Brane- Bethe Octane - “Ne par 


thay Millis Corp 
Burroughs Add Mach..No ec! 





Byers Co (A M) 

Participating preferred. .1 
Byron Jackson Co No 
California Packing....No pa 

5% pre * 
Callahan Zine Lead 
Calumet & Hecla Cons Gon. 
Campbell W & C Fdy.-No par 
Canada Dry Ginger Ale 5 
Canada Sou Ry Co 
Canadian Pacific Ry 
Cannon Mills 


7% prior preferred 
ee Corp. new....No - 


$ per share 
82 A 


en Mar 31 
101g Mar 29 
27%,May 27 

5le Mar 
57% Mar 31 
75 Aprils 
314 Mar 31 
25 Mar 26 
3 Mar 26 


151g Mar 
1314 Mar 31 
Mar 29 


1412 Mar 31 
11g Mar 28 
6%, Mar 30 
55gMay 31 

165, Mar 30 
2%, Mar 30 
6 Mar3l1 








3712 Apr 29) 
5 Mar30 
May 2 

412 Mar 3] 
3414 Mar 28 
6312 Apr 14 


EERE 


SERSIooBSae 


TERERERERECERES 


oBe+g8 


of 
6| 105 Nov 26 


per share 


52 Octl4 
1414 July 19 
1953 Jan 12 
36%, Oct 19 

4%, Jan 10 
28 Oct 25 

8%, Aug 24 
141g Nov 9 
37%, Aug 26 
4014 Aug 26 


10012 Nov 17 
714 Nov 18 
54%, Jan il 
5% Oct 19 


July 19 
Oct 17 

15% Nov 12 
4412 Nov 10 
22 July 25) 
241, Janil 
51 Aug 8) 
21g Jan 10 
10% Oct 17 
201g Aug 24 
2112 July 22 
4612 Nov 15 
8ig Jan 10 
July 25 


221g Nov 10 
412 Jan 12) 
10712 July 25 


1612 Nov 9 
7212 July 21 
28 Jan 3 
553 July 
11114 Nov 30 
14 July 25 
84 Jan 10 
67g July 25 
104 Apr | 
591g Oct 15 


3314 Nov 12 
12% July 20 
4812 Mar 2 
381g Jan 17 
89 J 5 





39% Nov 14 
47 Novi7 
1% Jan = 





g Peveeyreggegeeceverccoey covery rorrocetotrtocE 


Zz 
° 
< 


o32 222 


tt: 








33% 
2<< 


gg 


tT 

















t In receivership. 


a Def, delivery. 


nm New stock. rf Cash sale. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
jor 














Monday 
Dec. 5 


Tuesday 
Dec. 6 


Wednesday 
Dec. 7 


Thursday 
Dec. 8 


Friday 
Dec. 


9 


the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHAN 


Range 
On Basts of 100-Share Lots 


Since Jan. 1 





GE 





101% 
38 
115 

9le 

35lg 
3 


5i6 


14512 
13912 
1214 
11812 
14%, 
653 





*1Rlo 243, 


$ per share 


*115 
2 


*103%, 111 
*138 


2178 
*164i2 170 1 


9 9 
35lg 35ig 
274g 3 
2712 2812 

932 1964 
233, 24 
4712 A47l2 


11512 
265s 
7% 
3512 
40 


3512 
12%, 
8912 
373 


*4312 
231g 2312 
6% «86678 
*16l2g 18%, 
Jie Tie 
1101g 11012 
19 1934 
*231g 2412 
17 17 
2014 20% 
6%3 6l2 
ay 
110 110% 
#23, 4 


45 


35 
2814 


132, Sate 
*175g 19 
#914 934 
161g 16% 
*1012 11 | 





1437 145 ' 1 
139 
12012 12012! 1 
11814 11814,*1 
145g 14%, 

612 Giz 
178 {| 1 


2012 

3'4 
335, 
lllg 





3514 
244, *_ 


3% per share 
*63, 71 


8 ‘4 
13344 
19 


44 


20 
17 
14%, 
612 
78 
70 
2053 
27% 
3314 
lllg 
25 
101g 
34 
32 
2934 
#13, 
29 
42\, 


4% 
3 


*25 
*843, 
347 


934 
1814 
11 


10812 109 
14614 
*13712 139 
12012 
11814 


2434 





3 per share 
*64, 7, 
2612 267, 
*71s 
*41g 
26 

834 
*743, 
*82 

1% 

11 
2814 

1014, 

614 

Sle 

3ly 
35s 

*15 

*93 
14l4 
20 


14 
2512 
88 
351g 
243, 





*13810 


$ per share 
63%, 6%, 
226 2614 
Tle 
*434 
251g 
10 
*75 


*101g 
109 
144 


1203, 1204, 
11814 
147, 


87% 
3514 
2434 





$ per share 


634 
26 
*653 

6le 
24le 

91g 
*75 
82 

134 
104 
281g 

102 

6 

Bl, 

3ig 

3g 
*1212 
9334 
135g 
19 


13% 
294 


38 
*11212 


84 
35le 


6%, 
26 
Tle 


--* 


7 


te 
—— 
ocr 6 Popout “Ie bo 


SSSEESESEs = 


ao 
— 
o 


SSEEEEE 


Swe eek 
SESSSSSSSSSeSE 


— 
So » NOY 


see8bez 


om 


™ OO 
° 


uySEe eSeEgeEEEE g 








Par| $ per 
Conde Nast Pub Inc...No par' ; 





Consol RR of Cuba 6% pt.100 
Consol Coal Co (Del) v ves 
v 


Cream of Wheat ctfs...No 
Crosley Corp (The)....No 
Crown Cork & Seal....No 

$2.25 conv pref w w..No 


Distil Corp-Seagr’s Ltd. No par 
5% pref with warrants..1 
Dixie-Vortex Co Ni 





Electric 3 

Elec & Mus Ind Am shares... 

Electric Power & Light.No par 
$7 preferred Ni 





if 





Filene’s (Wm Sons Co. No par 





37%g Nov 14 
15's Nov 9 
9212 Nov 16 
44%, Jan 11 
941g Jan 17 

lly Jan 7 
131g Feb 7 

61, July 14 
87 Jan 3 











17 Nov 
2433 Nov 16 
8% Nov 9 
2ig Jan 10 
116 Oct 24 


4 Mar3i 
% Nov 16) 
76 Mar 31 





2312 Nov 10 
91ig Nov 16 
17 Jani2 
34 Jan12 
251g Oct 6 
347, Aug 16 

814 Jan 20 
727, Dec 7 


13512 
1071g Oct} 112 
1151, 








EySFogee 





* Bid and asked prices; no sales on this day. 


nm New stock. r Cash sale 


s Ex-div. y Ex-rights. % Called for redemption. 
















































































































































































































3574 New York Stock Record—Continued—Page 5 Dec. 10, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
an ¥ for eee — On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday nesday , Thursday Friday the CHAN 
Dec. 3 Dec. & Dec. 6 Dec. 7 Dec. 8 Dec. 9 Week Lowest | Highest Lowest | Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share \\$ per share 
J5in' 25%] #4314, 23%] 2814, 23%] 22% 23g] 2314 23%] 22% 23%g| 2.300 | Firestone Tire & Rubber...10| 16% Mar 31 Oct 24]|" 161g Oct] 41% Mar 
*96 497 | *96 97 | *96% 97%) 97 97 9712 98 | *97le 98 500 % preterred series A...100} 76 Apri4| 100 Novi 90 Nov 
41% 42 | 4153 42 | *41 412} 4112 41%] 41% 4153) 41% 41%| 1,900| First National Stores ..No par 1, Mar 4314 Nov 10|| 261g 
26 «6326 251g 257%| 25% 2653) 2614 267%) 261g 2653 26%3| 7.500 | Flintkote Co (The)....No par| 10% Mar26) 30 Novi2jj 11%g Oct 
B4ig 34lg| #34 35 | #34 35 34%, 35%) 3412 3514; *34 35 900 | Florence Stove Co...-. Opar| 19%Junel3| 391g Oct 17 
*18 1912] * 191g 1912] *1812 19 | *18 1812) *18 18i2) *18 1812 100 | Florsheim Shoe class A.No par} 15 Apr 7| 21 Jan 5j| 15 De 
*3lg 3%) *3lg Bo) *3% 3%) 314 Big) Big Bigi 3 3 400 | ¢ --No par} 1Mar26) 45 Oct 22 1lg 
*34 8635 B4lg B4l4) 3414 34%) 33 3312} 33 3312] 3312 33i2 900 | Food Machinery Dowel 18 Mar29| 3714 Novi4j| 27 
#10712 10812] 106%, 10712] 107 107 | 107 10712) 106 106 1084 10614 630 4%% conv pref........ 00}; 85 Mar 25} 10912 Nov12/} 80 
23g 2414] 23lg 2Bigi 241g 24lgi 23% 2B5igi 23%, 24 231g 241g] 2,500 | Foster-Wheeler_.-......... 10} 11 Mar31| 2953 Oct 28]; Ill, 
*87 95 | *87 93 | *87 92 | *87 92 | *87 92 89 90 60 $7 conv preferred_....No par; 50 Mar29) 91 Nov 26j; 66 
35g Bg Big Ble 344 Bi Big Bag 3% 3% 31g 31g} 1,200 Sugar Co....No par 21g Mar 31 55g Jan 12 23, 
#4210 50 45 45 | *4212 50 | *4212 50 4212 42121 *35 50 50 | F’k’n Simon&Co inc 7% of. = 25 Apri3| 58 Nov 2]| 4 
27% 281g) 27% 2814) 28 2814) 27% 28 27% 28 2714 275s| 3,400| Freeport Sulphur Co.....-. 19% Mar 30} 32 Sept 3/| 18 
#25, 2% 2%, 2% 21g le 2%, 2% 24 2h 21g le 700 | Gabriel Co (The) cl A..No re 11g Mar 29 3% Oct 25 lig 
Ble Bg Ble Ble 31g 3% 3% = B%g 3% 86068 31g 312] 2,300) Gair Co Inc = Senentiaebal 1 212 Mar 31 57% July 19 3 
*114, 12 | *11% 13 1llg 1214) 121g 1253) 1llg 12 1llg 1112] 1,800] $3 preferred__..--....-- 10} 10 Mar30}; 18 July 7j| Ill 
#135, 14 135g 135s) 1353 14 *14 1512) *14 151g; 14 14 180 | Gamewell Co y. anes par 91g Mar29} 18 July 20 101g 
95 95 95 95 95 95 | *93 95 | *93 95 | *93 95 50 | Gannet Co conv $6 pf-.No par}; 85 Marl0) 95 Dec 2) 88 
*6 64 6 61g 61g Gilg 64g «=6le 6 6 *6 61g. 1,200! Gar Wood In ’ Ine...3 41g Mar 29 81g Oct 27 4 
*181g 18%) 181g 1812] 181g 18%| 18% 187%] *1812 19 | *1812 19 700 | Gaylord Container Corp....5/ 13 Sept 27] tp OC: TE save vate 
*51 63 | *51 653 | *51 53 | *5lie *5lle 53 | *51le 63 | ------ 5% conv preferred....50} 48 June15 Sept 29]/ .... ...- 
8 8 & 8 *77; 8 77, 7% 8 8 7% «8 1,600 | Gen Amer Investors...No par 41, Mar 31 one Nov 10 Sig Oct 
*99 102 | *99 101 | 101 101 | 101 102ig/*101 10112/*101 10112 Ni 82 Mar 29| 102i2 Dec 7j| 91 
531g 53%) 53% 531g 53%) 753 53le] 52 53%) 52le 52%) 3 29 Mar29| 5814 Nov 9j| 3l1lg Nov 
97% 93, 97, 9% 10 0% 10 29%, «= 9% 94, 94) 6 61g Mar31| 111g July 27 & Oct 
*135 140 |*135 140 |*135 140 |*135 140 |*13312 140 *13312 140 115 Apri2| 136 117 Oct] 153 Feb 
3% 3%) 353 3%) *4 414; 3% 4 3% «63 37 212Mar31; 5%sJuly 21g Oct] 14 Feb 
141, 1141p’ 13%, 14%] 141g 15lg] 151g 15%) 14% 15ig iase 14%, 5%, Mar31; 1912 Oct 27 614, Oct] 321g Mar 
*28 81 | *26lg 30 2912 30 31 (31 311g 311g) 30 30 11 Mar30| 387g Novl 144 Oct) 65 
*70 «6778: | *65 «= 75 | *65«0=— 75 | 8650 O75 | 865 CO | C* 75 35 Mar30| 87 Nov 66 Oct] 1265; Mar 
23% 2 2312 2312] 231g 2314] 2314 234) 23 23 22%, 23 20% Mar31; 28 22 52% Jan 
125 125 |*122 125 | 125 12619 *125 127 | 126 126 | 126 126 1084 Apr 1) 130 Novi2/} 299 Dee} 152 Jan 
41 41%) 41 41%) 4114 42 Alig 4214] 407% 4114) 40!2 411g 4Mar3i1; 48 34 Oct) 64% Jan 
36% 37 37 371g] 36% 37ig} 37ig 37 365s 3712] 361g 365 22% Mar 30; 40% Nov 9j| 281g Novi 44% Feb 
*114 115 |*114 115 114 114 114 114 [*113% 1144 11412 11412 108%June 28} 11712 Nov 25]| .... -.--| -.-- ---- 
% 1 % % 7g % 7g % % % 7g 5g Mar 30 lig % Oct 3% Jan 
“42 50 | *42 50 | *42 49 | 42 49 | *42 49 | *42 49 25 Mar25| 50 Novi0j| 33 Nov| 6412 Jan 
701g 701g) 7014 7Ol4) 7Olg 70%) 71g 71lei 72 72 721g 721g Jan 721g Dec 9]| 48 Oct] 65% Jan 
12212 12219] 122% 1227%| 12212 122%] 12312 12312)7122% 123 | 123 123 00} 118 Jan 4| 125 Aug 3); 117 May) 124 
48 48: 471g 475g| 4712 48%) 485, 49le] 4712 48%) 47's 4712 251gMar31| 537% Nov 12 285g 7012 Feb 
*12314 1235s] 1235, 123%) 12314 12314] 1231g 12314] 12314 12312] 123 1231 111% Apr 25} 124igNov 3/} 111 Oct 1 Feb 
*40\g 42 40 4012! *388 42 1 *39 41:5 *38 + +$=j}$BUlgi *36 40! 211g Mar 30 a 211g Octi 601g Jan 
*7 «67yl #7 = Tigh 97 74) 7 % 7 6% 4 Mar3i| 9%July23|| 31g Oct] 15% Feb 
*10 1014) 10 10 | *10ig 1012} 10 10%g] 10ig 101g] 10 10 M 121g July 22 81g Oct} 19 Mar 
ne Ee Lee | aE Se ee $6 preferred 101% Apr 9] 110 Nov10 110 Jan 
#13, % 1% 1 *1% 1 1 3g 1%, «14% 1% 1%} 1,700} Gen Public Service....No par 14May 21 July 7 llg Jan 
215g 215g 215g] 20% 21ie| 2llg 22%) 2153 2212] 207% 211g} 3,700] Gen Railway Signal...No par| 12%Mar30} 271g Nov12/| 17 Oct] 651g Feb 
90 *85 90 | *85 90 | *85 90 1*85 90 | *85 90 30| 6% preferred... ---.-..-. 100| 785 Septi5) 95 July 21|} 85 WNov| 117lg Jan 
15g 15 llg Ile llg Ile lig Ile 1% = 1lg 13g 1%) 6,000} Gen ‘Realty & Utilities...... 1 Mar25; 21g July 25 1 Oct Jan 
2012 2012] 20 2014) *20 20 20 20 20 20 20 1,000 preferred........ No par| 13% Mar29| 2612 Oct14j} 14 Oct Jan 
35% 35%) 35 3553) 35% 3614) 3512 36 35 35%) 35 3514] 2,900] General Refractories...No par| 15igMar31|} 414 Novi10j; 18 Oct; 70% Feb 
26 «626 25 25 25%, 2612] 2512 27 24% 2614) 25 25% 730 | Gen Steel Cast $6 pref.No par| 13 Mar3i| 34 Nov 9j| 131g Oct] 88 Jan 
*15 15l2} 15 15%4] 15 165l9} 15%, 15%] 15 15 | 214% 1412] 1,700] Gen Theatre Eq Corp.No par 16% Nov 7 91g Oct] 33% Jan 
*161o 18 * 18 16%, 16%) *165g 18 *165g 18 1653 1653 200 | Gen Time Instru Corp.No par| 14igMay 23; 2012 Nov 14 16 Dec| 43% Feb 
---- Q9igi*__.. QOlgi*_... QOigi*_... OBigi*.._. OOlg/*.... OOig] ...--- 6% MIRE. ncccevena 100} 98 June 1) 100 June 8j| 95 Nov! 95 Nov 
22% 22lo] 2Zig 225g 223, 2B%l 22%_q 235g] 22iqg 225g| 221g 2233] 6,300] General Tire & Rubber Co..5 Mar29| 27igNov 9 8 Oct] 24 Aug 
& 8 7% «68 7% «=—-7% 73%, 7%) z7ig 75g 712 753! 6,100] Gillette Safety Razor..No par| 6lgJune13| 111g Feb 26 8 Oct} 20% Feb 
55 sO 541g 54lo] 54 54 | *54 5 54 54 52% 53% 700 $5 conv preferred....No par| 50 Sept28} 61 Feb26 Oct] 881g Feb 
13 13 121g 127%] 12% 1314) 13 18%) 12% 1314] 1253 12%} 6,200 —— Brothers. ....-. No par 5 Mar29| 15% July 19 6% Dec| 2953 Mar 
60 601g) 59 597%| *55 60 | *55lg 60 | *56 58%) *5612 60 500} $6 preferred._...... No par| 37i2June18| 67 —* 4912 Oct] 9014 Mar 
24 24 231g 23%) 23ig 241g] 23le 24 23%, 23%) 23 23 3,300 Giladen Co. (The)....No par| 13 Mar30| 2812 Nov 191g Dee| 511g Jan 
48 49 | *46 449 | *47 49 48 48 | *46 487%] 47% 47% 300 4%% conv preferred..... 50} 37 Apr 1] 65ll¢ Jan 19 43 Oct) 581g Jan 
214 2lg) 2g ig Zig 25g 2ig 2% 2% 212 25g 253; 3,200} Gobel (Adolf)........-.-... : 1% Mar 26 Oct Feb 
25g 2g 2ig 2igi z2lg le] *2ig 25g) *2Zig 25g 21 212} 1,600 Brewing Co.....-..-.-. 21g Sept 26 Oct 844 Feb 
74 74 '*74 %7!*74 7 78 78 '*74 £80 | *73!2 80 30 | Gold & Stock Telegraph Goioo 6012 Apr 26 Dec| 115 Feb 
221g 2219! 22 2219} 22% 233, | 22% 2314) 22 2212) 22 221g] 7,100] Goodrich Co (B F)....No par| 10 Mar3l Dec] 501g Mar 
68 68 6714 6714; 67  67%| 677% 681g) 7641, 65 64 64%) 1,400 5% preferred....... No par| 32 June18 Dec| 87% Mar 
B2ig 32%) 32 32%) 32% 337%) 33% 33 33%] 33 3312) 28,400 | Goodyear Tire & Rubb.No par; 151g Mar 31 Oct] 4733 Mar 
*1004, 101 | 101 101 | 101 101 | 101 101 |*101 102 | 10114 101% 500 $5 conv preferred...No par| 69%June 17 Dec] 141 Mar 
*47g «Bly 5 54 5g By 51 *5 5lp| *4%, 514] 1,200 | Gotham Silk Hose.....No par 253 Mar 30 Dec] 131g Jan 
*72 #76 | *7244 78 | *73 78 | *73 78 | *73 78 | *73 «478 | ------|  Preferred...........-. 100} 5214 Mar 30 Oct} 96 Jan 
ly 1% lly 1% 1%) 14% lig 14 ly 1% 114 1% | 9,000} Graham-Paige Motors...... 3% Mar 29 Oct Feb 
6i2 Gilg 6i2 65g 65g 6% 7 74 6%, 67 612 6%) 2,100] Granby-Consol MS & P_.... 212 Mar 31 Oct] 15 Jan 
lig Ile] *1% = Lle 13g 18 13g le 13g 1%) *13 153 700 | Grand Union (The) Co..._.. 1 Mar3l Oct Jan 
Allg Allg} 11g Allg] 11% 11%} 11tg 111g} 11%g 111g} 10% 107%} 1,000 $3 conv pref series...No par 8 Mar30 Oct Feb 
*17 18 17 17 171g 171g) *17 17%) 17 17 *1614 16% 500 | Granite City Steel..... 0 101g May 26) 481g Feb 
*25%, 2614] 2512 2614] 24% 2514) 24% 25 2412 24%) *24 2412) 2,900] Grant (W T)....-........ 19 Apr 4753 Jan 
*23lp 2384) *231g 2384) *23ig 235g) 2312 2Ble} 2312 2312) *23%4 23% 400 5% preferred..........- 20 Jan 3 221g Dee 
15 15 14%, 148) 14% 14%] 15 15%) 14% 15 145g 14%! 4,200 | Gt Nor Iron Ore ene 914 Mar 281g Mar 
2414 2419] 235g 24%.) 23%, 251g) 24%, aus 24144, 25 24 247%) 19,300 | Great Northern pref.....- 12%, Mar 31 56% May 
281g 281 27% 28 2514 27%) 247% 2553 2612] 2512 2512! 4,600} Great Western fgg par| 2312 Apr 424, Jan 
*140 145 |*140 145 | 14014 1404) 140 140 *140 142 |*140 142 40 | Se 122 Apri2 1451, Mar 
*40 4912] *40 4919] *40 4919] *40 4910) *40 49!) *40 4912) ....-- Green Bay & West RR....100 July 641, Mar 
*2514 2534) 2514 2584| 25%, 26 25% 2614] 25!g 26 | *25%g 2573} 3,600) Green (H L) Co Ine........ 13% Mar 30 391g Mar 
*385 41 | %*35 40 | *35 40 40 41 | %*35 42 |%*35 42 40 | Greene Cananea Copper...100} 3414 Mar 29 98 Mar 
2014 205] 19%, 2014] 197% 20%) 197 2014) 1912 201g) 195s 20 | 57,600 | Greyhound Corp (The).No par 7% Mar 31 16% Feb 
12% 12%] 12 12%) 12 12%) #12 12 11% 12%g} 12 12 3,600 544% preferred......... 10 2 Feb 4 111g Mar 
*1 lig 1 1 llg Lg 1 1 *1 ligt *1 1ig’ 1,900 7g Mar 31 4% Jan 
*18 19%] #14 21tg| *14%4 1812] *15ig 18 | #13 18 | *13 18 | ------ 12 Mar 28 59 6 Jan 
*41p 5 *419 5 #410 5 *41p 5 *412 41g Alg 200 3 Mar 171g Mar 
*1914 20 | *1914 2012] *1914 21 | *19%4 21 1914 1914) *1712 20 100 8 Mar 29 591g Mar 
*2814 2914] *281, 2914] *2814 2914] 2914 2914] 2912 2912] 2912 2912 300 24 Apr2s 34%, Feb 
*3314 337%) 3314 33%4; *33 334) 33 33 | *33 33%) *33 33% 30 30 Apr 1 36 Jan 
*] 1ltg} 11 11 11%q 114] *11lg 11%) 11% Allg] 11% 1153 800 5 Mar 25 205, Feb 
*161g 17 | *161g 17 1612 1613) *16 #17 | *1512 17 | *15 = =17 100 12 Mar3l 31 Feb 
*98 100 | 100 100 | 100 100 | *99 100 99 99 |*.... 100 30 88% June 30 108 Feb 
*98 100 98 98 | *95 100 | *95 100 | *95 100 ' 100 100 30 83 June 23 105 Jan 
3012} 30 30 2912 30 28% 2912} 2812 28%) 28 28%) 3,000 15 Mar29 581g Mar 
*1385 _.../*1385 -...j*1385 140 | 140 140 |*135  -.../*135 -.-- 10 120 Apr 7 140 Feb 
*61 7 634 7 Tig 6% 7 6%, 6% 61g Gilg 900 4igJune 3 17% Jan 
*75 77lo} 75 75 | *7412 7712) 74le te 74lg 7412] *7412 75 “50 5014 Mar 31 10612 Feb 
3% «264 *3% 84 3% «C4 4 4 3% 2,300 1\4June 14 8 Jan 
*1043, 110 |*10453 110 | 106 107 "= 1073 10712 10712} 10612 10612] 500 76%June 1 1171g Aug 
105g 1 10%, 1053) 105, 10% 10%} 10%g 1012] 10% 1014) 7,400 512 Mar 25 15% Jan 
*106 112 {111 111 |*107 11012) 111 111 |*105 10714)*104% 107% 200 81 May 5 126 Feb 
*159 161 | 161 161 | 161 161 | 161 161 |*156%4 160 |*158 160 190 140 Jan 8 166 Jan 
*15ig 161g] *15%4 16 15%, 16 16 161g] 1612 1612] 1612 17 2,300 10 Mar 26 395, Feb 
715g 72 71lg 72 72 «2677 7 75 | 274 TA) 74 75 6,000 42% 31 64 Dec 
*1323, 13314] 13314 13314] 134 13414] 13414 1341, a oy 134 134 320 126% Jan 19 13512 Feb 
561g 5619) *55 *55 860 | *55 581 *55 58 200 40 Mar19 67% Jan 
*102 10512'*102 105!2'*102 105's! 1035, 104% 10ate 10ite *104 10512 400 80 Mar 28) 111 Jan 
*20 204) 20 20 *1914 20 *1914 19% 200 15 Sept 37 Juné® 
*46 847 45 44%, 4514) 2,500 17 Jan3l 52%, Feb 
*110 11219/*110 1121g/*110 112i2/*#110 112 11014 110% 20 98 Jan10 12012 Jan 
9 83, *Blp Oly *8lg 8% 800 5% Mar 26 30% Mar 
*15\4 16 141g 15 121g 13% 13 1312) 5,300 1153June 1 431g Jan 
*10714 ..../*107%4 -.-- 10714/*10714 __.. #10714 .--- 120 102 Mari6 114% Mar 
61 614i 61 61% 605g 62 6033 7,100 Apr 53% Dee 
*30l2 33 Blig 31%) *31 *3llg 32 *Z3llg 32 200 1712 Mar 31 41. Jan 
eon } 14 14g 14%, 14% 14144 1414] 2,800 Mar 27% Feb 
701g 701 7 *70 = 7119} *69 7112) 700 461g Jan 4 73 Jan 
e122 1051 *102% 105 10512] #1027, 10453 *103 104%, -.---- 831g Jan 26 94 Mar 
75g Tig Ts 7% 7'4| "6,100 5 Mar3 17% Jan 
47 47 47lg 4814 4612 4612 2,600 2312 Mar 30 4 Mar 
*lig 1 1g lig 15g llg 1l2 4,400 1 May 7 Jan 
*5 61g *5 *5 633 *5 538 100 3 Mar 29 15% Jan 
331g 33lg' 327% 3212 331 32 3214} 10,400 2053 Mar once amin 
Zig 71 74 77g «(77g 753 7 ’ 5 Mar 30 2314 Feb 
2ig Qi = ig 2ig 2g 2 21 é igJune 15 414 Aug 
143g 1453] 14ig 15%, 157, 14% 154] 14,700 61g Mar 30 38 Mar 
#2314 231g] *23 24%, 25%, 24% 251 ,000 12 Apr 6 671g Mar 
431g 431g] 42% 43 43 @Alle 4112 180 72 Jan 
84 84 8 8% 9 *8lg Gig 600 353 Apr 2 251g Mar 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales Range Since Jan. 1 for 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday — Friday the CHANGE 
Dec.3 Dec. 5 Dec. 6 Dec. 7 Dec. Dec. 9 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share $ per sharel$ per 
Zig Tiel 7g Tis) *7 8 *7 81,4) *7 84yi 6le 7 400 | Indian Refining........... 10|} 4 Mar29) 10%July 13 5lg Oct 4 Jan 
26 26%) 25 261g) 25 2512] 24te 251g) 24 241 2314 2312] 3,900 | Industrial Rayon.....- No par| 14%Mar31| 30% Aug24|/| 15 Dec} 471g Apr 
#10912 113 | 110% 112 | 112 114 | 114 115 | 113% 114 _113%2 11315 1,300 SS 0 par Mar 25] 117 Nov 9/| 72 Nov| 144 
9440. >... ee cic OE as. FOES | ocd TE... ca OE. minnkodeden 6% preterred.......... ~~ 135 Feb 8] 146 Sept30]| 32 Oct} 143 J 
87le 87%) 87 8712] 8712 8912] 8853 88%) 8712 89 87 87le| 2,500 RN Seals 564Junel7| 95 Novi2i| 58% Nov] 131% Mar 
141g 1412] 14 1419} 1453 15 15 15%) 1412 151g} 141g 14%] 7,200} Inspiration Cons Copper. 3 71g Mar 19% Oct 17 614 Oct] 33ig Feb 
5 5 5 5 5 5 5 5 5 5 5 5 3,200 Ramune 353 Apr 1| 5%Novl 3% Oct] 6 Jan 
9% 91 9 91g 8% «9 Sig 8% 8 84 7% 8 3,300 | ¢ Interboro Transit... 100 27, Mar 26 9% Nov 16 lig Oct; 13% Jan 
27 «27 *|| *26% 27 263%, 27%) 28 287) 27%, 28 | *26% 28 2,000 | Interchemical p....No par| 15 Mar30} 34l2Nov 9/| 20 Oct) 64% Apr 
*90, 94 | *90 94 1*90 94 91 91 90 95 | *90 95 10 % preterred.........- 80 Junel0} 98 Apr25/| 92 Deo} 11112 July 
*3% «4 3% «= 3%] 384g] «= B%qyCsiC«i]_C eC’ r4 4 500 | Intercont’]| Rubber....No par} 2 Mar29 July 7 21g Deo} 111g Mar 
13lg 13%g] 1314 13%] 1312 137%] 13% 141g] 131g 13%) 1314 13%} 5,800} Interlake Iron........ No 6%, Mar 30| 161g Nov 12 6 Oct] 281g Mar 
25g Zig Dg Zig 25g 23%, 2%) *2ig 25, 2ig 2c} 3,300 | Internat Agricultural..No par Mar 3% Jan 17 2 Oct 91g Apr 
*23 «25 23 +23 | #23 «24 24 24 | *22 23%) *221g 2412 200| Prior preferred__....... 100} 15 Mar26) 29 Jani7j| 18% Oct] 631g Apr 
*1751, 177 | 177 179 | 177 17912] 17712 178%4/*177 178 | 178 180 2,900 | Int Seueus Machines.No pariz130 Mar31/ 180 Dec 9} 1271g Nov; 189 Jan 
59 659 58lg 5914] 58% 59%) 5912 6012] 5814 591g; 5853 59 9,000 | Internat’! Harvester...We por 48 May27| 70 Janilj| 5314 Nov) 120 Aug 
*1611l2 164%4|*16312 164%| 16434 16434] 16412 1641c| 164 16412/*160 1637 400| Preferred.............- 141 Mar 9] 164% Oct 29|| 188 Nov) 162 Jan 
614 6%, 61g 61, 6lg Gle 6%, «866% 6% 612 61g 614] 3,800 | Int Hydro-Elec a We 25 31g Mar 31 91g Oct 28 3 Oct] 16% Jan 
*Zlg 33g 3% «6 Bile 34% «= Bile 34 «Bly Ble Ble 3%, 314] 1,400] Int Mercantile Marine.No par Mar 4% Jan 11 1% Oct} 15% Apr 
*8lg 88, 84, 8 8 814 84 8 Big Sly 81g 8g 1,600! Internat’l Mining Corp...... 1 6% Mar31' 11% Jan21 6 Oct’ 18% Jan 
52 =527%_| 52%, 525s] 521 537%) 5212 5314] 521g 53 | 30,500) Int Nickel of Canada..No parj 36% Mar31| 5753Nov10|| 37 Nov| 73% Mar 
*132 135 |*132 135 |*132% 135 |*13314 135 |*13312g 135 |*13312g 135 | __..-- Preferred............0<- 100] 182 Jan19| 140 July 23/| 127% May! 135% Jan 
12 12ig} 115g 11%] 1153 1219] 123% 13%) 121g 13 12%, 12%| 16,700 | Inter Paper & Power Co_...15) 14 Mar 151g Nov 10 614 Dec} 1914 Sept 
44 427% 4312] 4312 4512) 45 4714] 4514 4612} 45  45%/ 13,100] 5% conv pref.......... 185g Mar31| 52% Nov 9|| 291g Dec] 681g Sept 
*33g Ble) 3% 333) 3ig 31 3 3 *27g 3lg| *2% «Bly 210 Internat ys of Cont Am_..109 24, Mar30|} 6 Jan2i 2% Oct] 10 Feb 
*391p 41 y preferred 281g Mar 25} 481¢ Jan 21 34 Deo} 571g Feb 
*291g 2984 191g Mar31|} 3014 Nov25|| 191g Oct] 28% Jan 
32 32 28 June 17/ 35% Jan24/| 30 Oct] 49% Jan 
*2812 307, 12 Mar28| 35%gNov 3]| 16 Oct) 52 Mar 
*89 93 Mar 96 Dec 6]| 65 Oct} 110 Feb 
8% «= 87g 5ig Feb 4] 1153 Oct 6 4 Oct] 15% Feb 
Gig lg Feb 4| 11% Oct 8 6%, Oct} 853 Nov 
*14l4 143, 61g Mar 30} 18 Nov12 85g Dec| 361g Jan 
7314 7314 63 Feb10} 83144 Nov17|| 70 Dec} 1071¢ Apr 
*1012 10% 8 Mar3l ae cae oe 9 Nov} 261g Jan 
*201p 21 16 June 8 Jan 15}} 201g Oct} 30 Aor 
*1201g 123 1134 Apr 30 138 Nov 4/|z116 Sept) 127 Aug 
“73 735 4444 Mar30| 73 Dec 1|| 49 Deol 871g Jan 
99 Mar 29] 11112 Oct 14/| 651g Nov) 155 Jan 
“128 20 30| . Preferred. 100} 122 Jan24| 130 July 7|| 120 Mar) 126 Jan 
#625, 62 62 63 63s) 62 64 61 6112] 6012 61 460 Jones & Laughlin by pret.100| 49% Apr 1|/ 78 Jani0|| 64% Nov) 136 Feb 
*1712 Isle *173g 1814] 181g 1812} 19 19 191g 1912] 1912 1912 600 | Kalamazoo Sto Type 121g Mar 25} 241gJuly 20|| 151g Dec| 46 Jan 
*120 12144!*120 121%1*120 121441 121% 121%|*120 121%! 121% 121% 20 Een Oley Pa Lpteee BN par 118 Mar 8] 123 Oct 18i| 1151g Apri 121 Mar 
*83, 94| *8% 94; 9 94) 9 914; *83, 91g] *8% Qe 700 | Kansas City Southern....100| 5igMar29| 131g July 25 5 Oct] 29 Mar 
18% 18%] 181g 181g! *183% 1912] 1912 1919] *18%, 1919] 19%4 191, 500| 4% pref is aoa innit 12 Mar29| 24igJuly21|| 141g Oct} 44% Jan 
*21 221g) #21 21%/ 21 21 Zlig 2lig} 21 21 | *201g 20% 400 Dept Stores.$12.50 i Apr 2| 22 Novi4ji 15 Oct 
*145, 15 | *145g 15 l4ig 145g] 1412 1419] *14lg 151g] 141g 1414 700 | Kayser (J) & Co............ 5 10tsMay 6| 16 Nov 16) 13 Nov) 27% Jan 
*91 95 | *91 95 1*91 95 | *91 95 1 95 90 8690 100 | Keith-Albee-Or _-108 63 Apr 5| 91 Nov29]| 80 Novj) 110 Jan 
*12 12%) lle 12 13.38 12 12%e] 1112 11%g| *1114 1212] 1,100 Kelsey Hayes Wh'l conv di A-1 4% Mar 29| 14%, Oct 24 7 Oct] 23% Fe 
*74 8 7lg 77%) *71gss8 7% 77% 7% 7%) *74 758 800} Class B........-....-... 3 Mar26] 10lg oes 38 4 Oct] 191g Jan 
*8612 9312] *8612 92ie] *8612 9212, *86lg Y2Zie] *8612g 9212] *86l_ 92g] __._-- Koodah 0598 past Avo per 80 Jan 6] 100 5|| 80 Dec} 1091g Jan 
425, 43lg] 424, 4233] 4212 43%3| 4314 4414] 4214 4314] 41%, 4219] 32,300] Kennecott Copper.....No par| 26%May27/ 651 Oct 18 2814 Nov} 69% Mar 
121, 12%) 115, 12 117g 1214] *12 12%] 1llg 11lg} 111g 111g} 2,000] Keystone Steel & WCowNo par| 61, Mar31 145, Nov 12] 41g Oct] 20% Mar 
*24 27 | *241, 27 | *24 27 | *241g 27 | *2419 27 | *2419 2619] ____--  aony Ayo aa | 19 Feb 3| 30 July19|| 17% Dec} 46% Apr 
*2 21g] *2 21g] *2ig lel Zig 2g] *2ig Qe] *2ig dg 300 | Kinney (G R) Co 14g Mar29} 3%gJuly 25 1% Oct} 9% Mar 
35 35 | *30 44 35 635 35 35 | *31 45 | *31 45 40; $8 1253 Jan 7| 35 Dec 3]| 20 Dec) 71 Feb 
*15 16 15 15%) *15 15%) 16 16%) 16 1612] 16% 16% 230 $5 9 Mar30| 1912 Jan 33) 11 Dec] 3512 July: 
2053 20%) 2053 21 205g 2073] 2012 207%] 2012 207| 20% 2012] 4,800] Kresge (S 8) Co 151g Mar 31] 22% Oct 25|| 151g Dee Jan 
*5lo Gilg] *5lg 614] *5lo Gig] *5i2 Glo| *5lg Gig) *5ig Gig} -.-.-- Kresge Dept Stores....No par| 212 Mar 26 8 July 13 4 Oct] 15% Jan 
*26 29 | *26 28%) 25 26 25lg 2512] 26 26 | *25% 28 600 | Kress (8 H) & Co.-... 0 par} 22 Mar26| 315s,July 23)| 22 Dec] 471g Jan 
20 20 19% 201g) 20 201g) 20 2014] 20 20%] 20 201g] 6,500| Kroger Grocery & Bak.No par| 12%Mar3i| 215sNov 1|| 14 Dec) 24% Jan 
*llly 12 11 11 | *11 111g] 1012 11 | *101g 1119) *10%4 1112 100 Laclede Ges Ls Co 8t Louls 100) 8 Mar29| 18 Jan12 6 Oct] 27% Jan 
19%, 19%} *1812 19%] *18l2 19%] *19 19%) 19 19 181g 18! 60 5% preferred_......... 15 Mar26| 30 Jani12 8 Oct] 411, Jan 
*15% 16 16 16 15% 16 155g 16 | *15% 16 | *15% 16 2,100 ee eS tral ile gor 8lgMar31| 17 Novi12/| 101g Dee Mar 
*43, §5lo) *4%, Sig, *4%3 5 *43, 5 5 5 *41,4 Ale 100 SS REE, No par May 13 a 5 Decl 17% Mar 
*231g 24121 24g 24igl 243, 24%) 241g 25ig!l *241g 25 243, 2453 200 | Lee Rubber & Tire......... 5| 10% Mar 31 Oct 9% Oct! 27% Mar 
21 2112] 2053 20 21%, 21%) 22 22 | *21 23 | *21% 221, 500 h Portland Cement... 131g Mar 30 14 Oct] 5llg Feb 
#113 -.-.]/*113 119 |*113 _.._]*115 _...]*115 120 |*115 120 | ------ 4% conv preferred...... 100} 95 Jan 4 97 Dec] 203 Feb 
41g 45 4lo} 414 43, 412) 4 44) 4 4 3,900 alley RR.......-.50) 3 Mar29 44 Oct] 2453 Mar 
5g 5g % &% 5g sg 5g Bg lg  53| 7,300] Lehigh Valley Coal....No par 1p Mar 26 3g 3% Jan 
2% 3 *3 au) 3 3 23, 27| 2% 2%) 23 2531 1,400] 6% conv preferred....... 50| 1% Mar 29 27% 181g Jan 
251g 251g] 25%, 251g] 257%, 26%) 26 2614) 25%, 2534) 2512 26 4,000 | Lehman Corp (The)-..--.-.- 1} 19%; Mar 30 22% Dec} 4312 June 
*llig 12 111g 115g] 113g, 111g} 11% 1184) 1114 11%) 107% 10% 800 8 Oct] 21% Feb 
*32 33 | 31 311g] Bllg 31te]} 3114 311g] 30% 3114] 30% 30%) 1,000 23 58%, Jan 
*521g 5212] 51%g 5214) 51% 5234] 521g 5314) 52le 52 «62 4,100 335g 79 Jan 
61g 64) 6 61g} 6 6 5% «(6 57% «57! 3,100 56 Oct] 15% Mar 
*35 36 | *35 36 | *34l2 36 | *3412 36 355g 3553) 36 36 200 23 Oct Aug 
*97%, 98%] *98 98% | 983, Q8l2] QS8l2 OSle| 98%, 987s| *971g 99 3,600 82 Deo} 113% Feb 
9814 98le] 98lg 98%) 98%, 98%4| D8lg Y8l2] 98% 99 98 9812} 7,100 831g Oct) 114 Jan 
*1747% 17612|*1747% 17612) 17612 17612|*174 177 |*175 177 |*175 177 100 151 May 
#163, 1734) *1634 1784] *168, 1734| *16% 1734] 17% 173) *17% 17% 100 151g Oct 
*35 35531 3412 34%) 347g 347s] 3514 3512] *341, 35 337% 337%) 1,100 1814 Oct 
*467% 47%) 4712 47121 47 47 47 4712] 46 47 | *4512 467) 1,000 33 
*18 1812] *18I4 18le] 1814 1812] 18% 1914] 18%, 18%) 18% 19 1,700 14 
59 591g] 58%, 591] 5 60 5912 60 58lz 587%) 58 581s] 9,900 4353 
*1081g 1097%|*1081g 1097s] 1081g 1081g|*108%3 1097¢/*108%3 10912| 108 108 200 99% 
6%, 7 6% 7 6% 7 6% 7 6ln 6% 10,600 1 
5814 58I4] 5714 57%| 57l2 59 | 5814 59 | 58 58le| 5712 58 | 3,100 82 
*3% «4 33, 34! 353 353! *31g 3%) Ble 3lg' 3g 353! 1,400 21g Oct 
1 1934] *1914 1912] 1912 1912] #1914 20 | .1914 1953] *1914, 19% 600 17g 
10512 106 | 106 106 |*1055g 1071g|*10553 10714|*106 1071s} 106 106 120 101 
Qlig 2itg] 21 21%] Zig 215s} 211g 21%4| 220% 207%| 20% 211g] 7,800 15% Dee 
*149 151 |*149 151 | 150 150 |*147 14934|)*14314 147%] 1477, 148 60 125 Oct 
1512 151g] 15%, 15%] 15% 15%) 15% 16 16 16 1 16 1,100 141g Oct 
*47 «48 46%, 47 47 «48 48 49%) 4712 48 4812 4812} 1,600 tsi — 
#281, 29 | *28 2812] 28% 28%;| 2814 2814! *271, 28%| 400 26% Oct 
©421% ....9221% __..19192 _...]9122 ....]°1921g .=../°183%, ....] ....2. 1231g Nov 
28 2814] 2712 27%] 2712 2812} 2814 28%] 2712 2734) 2714 2753} 2,900 17% 
4212 42%| 4219 4212] 4212 427| 4212 43%) 4214 4212] 42ig 4214] 3,600 25 Dec 
1 184g} 1812 1812] 1 1853] 18% 19 1 19 187g 18%| 2,400 814 
*34lo 35le| 3414 3433] *3414 3514] 35 3512] 35lg 354) 35 35 900 181g Oct 
lig Ile lig lg, *13, 1% 1% 81% llg 11g] *1lg 1%] 1,400} Manati Sugar Co......--.---1) %“Mar2zd) 2% OCt22))...-. ~~ ~--|-----0nn~= 
7.04 4: Ta ST. Te 9. Teh Tie 88 Tee wcknes 6 
15 164|*15 16 15 16 15 15 121g 1212) 13 13! 160 10 
8% 9 834 9 9 914 81 9 8 81z} 4,900 4\2 
*13 13%) *13 1315] 13%g 13ig] *13 1312] *13 1312] 13 13 200 O12 
*llg 1%] *1lg 15g] *1lg 1g lig Ile 11g 15g] *1%g 15g 500 1 
4% 5 4%, 5 4% 5 47g 5ig) 5 5ig) 47g) slg] | 9,500 51g 
*753 8 75g 7%!) «8 8 653 71s) 6% 7 6%, 6%, 490 6% 
11%, 11%} 11% 12 11% 12%4] 11% 2ig] lle 11%) 11 11%) 5,900 7% 
3114 31%! 31 31%! 32 33121 3312 35 | y323% 331g! 31lg 32%,' 45,300 10 
a as calaced aM Malia oh: ania ah 1% = 2g 2 2316 21,6 24 1% 21161 91,000} Rights......-------------| 1% Dee 6) 2% Dec Sij..-.------ 
5%, «=«5%) *5le 6 *53, 6 53%, 4 «5%| *5ig 53) 5lg Sig 300 1% 
5353 52%, 53 534 53lo 54%,| *53 54 5353 1,400 20 
*3312 3412] 33 33 33 3312] 323, 323) 33 3312] 32% 331g] 1,800 22 
*1631, ___.|*16314 ____|*16314 ____| 16412 16412] 16412 16412|*16212 16419 110 142 
*4712 48 477, 47%| 47% 48 4712 48 47 48 47 47 2,400 33% 
*5lo 5%] 553 4% 5lo] 4% 5 473 473) 4% 5 2,300 41g 
*27 2712] *27 2712} 27 7 | *255g 2712] *26 27 | *26 27 100 2014 44 
ORs RSs SOS aeae ee ht TOE oN BE e I ae A RI IK gee 35 June} 45 Jan 
*9412 105 | *94 99 94 94 94 94 931, 9314) *93 98 30 93 Novj 111 Jan 
*12 12%] #12 «= 121g] 11% «212 1lf2 11%] 105, 1112} 11 #11 1,900 114 Dec} 36 Jap 
124g 124) 123, 125g] 1212 1234] 121g 12% | 12i2 1219! 121, 121g} 4,900 Stores Corp M 7% Oct) 241g Feb 
*88 971g] *88 97151 *92 9615] *92 97%s) 92 92 | *90 95 100| 6% conv preferred.._.-. 100 a Mar 31 266 Oct] 106% Mar 
© Rid and asked prices; no sales on this day. { {n receivership. a Def. delivery. New stock, + Cashsale. +s Ex-div. y Ex-rights. 1 Calied for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for wee ~~ K On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the 
Dec. 3 Dec. 5 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Week Lowest Highest Lowest j Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares shar S per share |\$ S per share 
*19 1912} 18% 19 185, 19 19 1914) 184% 184%) 19 19 2,000 | MeGraw Elec Co..-.....--... 10 Jan31| 201g Nov 22 ll Dee} 21 Sept 
*9% 11 *97%, 11 10% 10% 9% 10 Big lei *9% 1012 400 | MeGraw-Hill Pub Co..No par 7 Mar26| 124 July 27 7% Dec = Jab 
51 5i1 50le 50%) 50l, 50%) 50le 50%) 50 5014; 50 50ig] 2,800] McIntyre Porcupine Mines..5| 3512 Mar 25 301g Oct Jan 
1712 1712} 17% 1712] 1753 17%] 17% 1812] 1753 17%) 1712 1712] 3,800] McKeesport Tin Plate ....10) 13!gMay 27| 261g Jan 12 181g Dee oa Mar 
Tig =—75s Te” WE cand acne cased sass oeablh does) coool’ Se See et icc cscs 5 5%3 Mar 29 914 Nov 16 5% Oct; 1614 Mar 
#364, 3714] 3612 37%4] ..-- Fan Aiea eak wa ah aed 400 $3 conv preferred....No par| 27 Junei14| 41 Nov 16j| 281g Dec) 471g Jan 
9%, 9% 91g Die 914 9% 9 914 914 Dlg of) 9 3,200 | McLellan Stores..........- 1 5 Mar26] 11g Nov 10 6 Oct}; 19 Jan 
*80 95 | *80 95 | *92 95 | *92 95 | *92 95 *92 age eR 6% conv preferred.....- 100} 70 Apri2| 95 Nov 7/j| 781g Dee} 112tg Jan 
*11 1243; *11 12 lil, 11%} *11!2g 12 114g 11%} 10% 11%) 1,000|M sadin tactinindrinabes No par 6% Mar 26| 15% July 22 10 Dec) 34% Apr 
*65 eo *50 80 *50 80 *50 80 *50 a © wcdemn preferred series A.No par| 55 Apr 5| 80 Oct20/| 661g Dee} 101 Feb 
67 67 *66 68 *66 68 *66 68 *66 68 65 66 300 $5.50 pref ser BB ww.Nopar| 50 Jan 4| 73 Nov 4 50 Dee] 931g Aug 
47 47 47 47\4i 47% 49 49 49 49 4912} 48 4814; 1,400] Melville Shoe. .......-. opar| 321g Apr 1| 57% July 27 371g Dec| 86 Jan 
*5%g «66lg) *5% 6 5% 6«6 6 6 54, 5g 55g «= 55g} ~=22,000 | Mengel Co (The)_......-.-.-.- 1 31g Mar 30 714 Nov 16 3 Oct] 16% Feb 
2712 2712} 271g 27l2} 27% 28g) 2714 2714) 2712 2B8l4) *27 2812 360 5% conv ist pref.._...-_- 14 May31| 29% Nov 15 161g Dec| 47% Mar 
*1Zl2 147%] *12 147g] *12 147i 14% 147%} *15 165g} 1512 15le 110 erch & Min Trans Co No par| 11 June13| 165s Nov 12 14 Deej 41 Jap 
41 41 40 40%; 40 40 40 40 | *39 40 *3834 700 | Mesta M: Eibidenened 5| 26% Mar30| 471!2July 25|| 33% Nov; 72% Mar 
*10% 1012] 101g 10%] 10!4 1053 105 11 1012 10%) 10%, 1012] 5,400] Miami Copper__.........-- 5| 5%Mar3i| 14% Oct 17 453 Oct; 2614 Feb 
151g 15'2] 15!2 152] 155, 154) 15% 16 1512 15%] 151g 1512] 3,300] Mid-Continent Petroleum_.10) 1214 Mar30| 22% Jan11 14 Oct] 35% Mar 
*2514 2614] 25% 271g] 275, 2812) 2712 2712} 2612 2612] *2614 2714] 1,000 | Midiand Steel ----NO par| 154June 4) 30% Nov 14 15 Oct] 4812 Mar 
#10714 109 109 109 109 109 108%, 109 , 110 110 lil 111 110 8% cum Ist pref._.....-. 100’ 76 Apr 1! 111 July 28 87 Nov' 122 Jan 
*20 81 80 80 8012 81 811g 8412, 831, 834) 8212 83 1,500 | Minn-Honeywell Regu.No par{ 4912 Jan28} 92 Oct22/| 53 Nov| 120 Mar 
*113 115 |*113 114%] 113 113 |*110 113 |*110 113 |*110 113 20 4% conv pref series B-_.100] 100 Apr 1jz117 Nov 17 98ig Oct] 124 Mar 
Sigs Bile 51 5g 55g 5% «= Ble 514 54] 3,400} Minn Moline Power Impl--.-._1 4 Mar26 8 July 19 4%, Oct] 161g Mar 
*53 «660 *55 60 *53 60 *53 60 *50 60 *50 OS cacao $6.50 preferred-_-_--- No par| 35 Mar3i| 721g Oct 13 50 Dec] 108 Aug 
*lg \4 *lg 14 *lg 14 *lg 14 *lg \4 *1g © Baie tMinn St Paul & 8 8 M...100 Dee! 2%, Jan 
#1g 5g) *1g 5g} #14 Sg) #14 lp #1, lg ly 4 100 7% preferred 100 Dec} 5ig Mar 
*3g Ig 4 3g I 3g . Ig 3g 4 43} 1,860 Oct} 6% Jan 
13%, 1412] *134 1412) 1314 13%) *131g 1312] 131g 131g] 131g 131g 500 Dee| 34 Apr 
*2ig 214 2ig =2lg 2 2 2 21g 2 2 1% «=s«7%g}_Ss:11,500 Oct 9%, Mar 
753 7%! 75g 7%i 7% 8 75g «814, 738, «= 784) T1278q, «4,500 Oct] 341g Mar 
% &% 5g %g 5g 5g #5 7g 5g 5g *5g 7g] 2,300 Dee Mar 
ly I, lig 1% lig 1% ly Ils lig lig lig Ililg] 2,600 5g Oct] 1214 Mar 
171g 177%} 1612 17%) 161g 1714] *165g 17 1614 1614] *1653 17 900 Dec} 40% Jan 
10414 10414] 104 1054] 105 106 106 107 1045, 1055s) 10414 10453] 4,200 Nov] 10712 Aug 
115 115 | 114% 114%) 115 115%) 115 11512] 114 115 | 114i 115 800 105 Oct] 109 Sept 
48%, 487%) 477% 483, 487, 5014) 50% Siig) 49%, 5034" 495, 5014) 36,200 Oct} 69 Mar 
*32 361g} *32 B41o} *31lg 341g] *31l2g 341g] *31lg B341o{ *31lg 3412] ..__-- Dec} 46 Feb 
*36%, 3843) 38%, 38%4g| 38%, 38%) 38 3812] *351, 36 35 835% 490 Dec] 6612 Jan 
181g 1812} *18 1819} 17% 18 17% 181g) 1712 1712] 16% 17 1,800 121g Oct] 381g Jan 
134%, 13%) 13% 13%) 14 14 144g 1412) 14 1414] 13% 137%} 1,000 814 Oct] 26 Feb 
*26 26%, 25% 25%,) 25% 26 2612 2712} 26 26 2512 254%) 1,900 1 1544 Dee} 51 Mar 
544 5lo} 5lg 5lg} Sle 5lol 55g 5 53, = Bile 54g 5%} 2,200} Mullins Mfg Co class B_----. Oct] 15% Aug 
3714 37141 37 37 37 37 3612 3714' *3514 367%! *3514 367%, 150 $7 conv preferred...No par Dec! 99% Mar 
*11% 12%) *12 12%} *11% 1212] 121g 1212 412 12 *11% 12% 300 | Munsingwear Inc..... 0 par 9%, Dec| 361g Feb 
56 «656 | *54 557%) *54 557g} 551g 551g' 54 5419] 5512 56 600 | Murphy Co (GC)-_-_-.. No par 50 Nov; 90 Mar 
*10814 110 |*10814 110 |*10814 110 | 110 110 |*10814 110 |*10814 109% 80 5% HE 100 102 Aprj 108ig Jan 
7% «607% 7%, 8 8 Big & 814| 8 ~ 7%, «8 4,800 | Murray Corp of America--_.10 Oct] 20% Feb 
*46 48 » *46 48 | *46 *46 48 | *4610 48 | *4612 48 | ____-- Myers (F & E) Bros_...No par 44 Dec} 71 Mar 
85g 84,| 83, 87%] 85g 87% 85g 87 85g 8% Slo 85s) 11,500 | Nash-Kelvinator Corp----._- 5 Oct] 2453 Jan 
*22 24 22 22 23 2312] 2314 2312! 22 22 22 23 240 | Nashv Chatt & St Louis. ..100 Oct} 471g Mar 
131g 1312] 131g 134) 1312 13%} 134 13%) 1312 1344] 1314 1314] 3,200] National Acme.---......... 1 Oct] 24 Mar 
125, 13 121g 1314] 1314 13%} 13% 141g! 131g 134] 12% 13 9,500 | Nat Aviation Corp........- 5 61g Oct] 18%, Jan 
241, 24%) 24%, 24%) 24%, 25 241, 25 2415 25lo| 251g 25%) 11,700] National ee pebeenen as 10} 151gMar31{| 28 Nov 10 17 Dee| 334% Mar 
*1657%, 167 |*16512 167 | 167 167 |*167 1681s) 167% 167% #16612 1681 200} 7% eum pref.........- 00] 150 Jan17| 1681g Oct 21|| 145 May] 167 Jan 
*165g 1714) *165g 167%) *1 161g] 161g 161g] 71614 1612] 1612 1612 500 | Nat Bond & Invest Co.No par| 10\4May27| 19 Novi12 18 Dec; 33% Jan 
*92 9612} *92 9612) *92 951g] *92 951g} *90%, 951g] *9212 95ig) -..--- 5% pref series Aw w._..100| 65 Mar31| 941g Nov 19 90 Aug] 10312 Feb 
22% 22%; 23 238 23 «423 23 23 | #22 2210] *22 2212 600 | Nat Bond & Share Corp new No| 20 Sept28} 251g Oct 21}/-..- ...-- bhi’ no iieah 
23le 235g] 234, 2312] 237% 24%) 2414 2419] 241g 2414] 23%, 2312] 4,400| Nat Cash Register-_-._. No par| 121¢Mar31| 305 July 29 13 Oct] 38% Feb 
121g 12%] 1212 128) 121g 12%] 125, — 1212 127g] 121, 12%) 14,700] Nat Dairy Products...No par| 111gSept 26) 1612 July 27 12 Oct] 26!g Feb 
*113 115 |*113 115 115 115 [*114 -.__.| 114 114 113 114 140 7% pref class A.......- 100} 10612 Mar 30} 115g Nov 15} 10612 Dec} 11212 Mar 
*110 11312]*110 11312 *110 11312] 113 113 113 113 111 113 110 7% pref class B.......- 100} 10514 Mar 30} 1131g Oct 18}/ 10412 Oct] 112 May 
*814 85g) 8 8%, 8% 81e} 8lg 8le] Big 84 7% «68 1,800 | Nat Dept Stores. _...- No par| 31gMar29| 10% Oct 22 514 Oct] 2453 Mar 
* 53%) *5l4 5%, 5, OB *5lg 5a 5 5 *43, 200 re 10 31g Mar 30 6% July 9 4 Oct} 10% Jan 
273, 27%) 2712 281g) 273, 2812} 28 281] 27 27%) 2612 271s} 5,900] Nat Distillers Prod_...No par| 1714Mar31| 30 Nov 14 17 Oct] 35 Mar 
*18lg 197) *18% 19 19 19 19% 197%} 1914 1914] *1812 1912 300 | Nat Enam & Stamping.No par| 1112 Apr 1} 20% July 26 17% Dee} 38 Mar 
141g 141g! 13% 141g' 137% 14%] 1414 145g! 1414 1412! 141g 144,' 10,900! Nat Gypsum Co........._- 1 4 Mar30! 16% Oct 22 412 Oct] 18's Apr 
2612 27 | 25% 2612] 2612 26%, 2612 271g/ 72612 27ig| 265, 27 | 8,900| National Lead_........... 10] 17!gMar29| 31 July 7|| 18 Oct] 44 Mar 
*1631g 170 |*164 170 |*165 170 169 169 |*164 170 |*164 170 100 % preferred A........ 100] 154 June 3] 1781g Oct 14/} 153 Oct] 171 Jan 
*136le 139%4| 138% 139%) 139 139 139 139%4| 13712 13812] 137% 138 390 6% preferred B.__...-- 100] 127 June 1) 1451gSept 22/| 127 July] 150 Jan 
221g 221e] 221g 22le} 22ie 227%} 23 23%) 2312 2312} 23 23 1,700 | Nat Mall & St’l Cast Co No par| 1314 Mar29| 28% Nov 9 161g Dec] 61 Jan 
71g 75g) 733 7lo| Tig 75g) 73 753i 714 7g 7 714] 11,900 | National Power & Light No par} 5 Mar29} 9%  Oct17 5 Oct} 14% Jan 
76 76 7614 7610} 77 77%) 7712 784) 7714 78 7612 7712 ,000 | National Steel Corp------_- 25| 44%Mar31| 81% Novi2j; 55 Oct} 991, Aug 
1714 1714; 17 17%) 17 17%] 17 1714} 1653 17 1412 167%} 6,500] National Supply (The) Pa..10] 121gSept24; 23 Feb25j| 1753 Dec] 2614 Nov 
*23lg 235g] *231g 235g) 233, 235g) 231g 23g) *233, 24 21%, 2312 800 $2 preferred............ 40} 21 Jan 4) 30 July 7 20% Dee Oct 
*66l2 69 | *6612 69 6812 6812] *6612 6814) *6612 68 6412 68 1,300 544% prior preferred...100| 63 Mar31{| 82 July 25/| 631g Dec] 801g Oct 
ae Pekan PR cae ee eek: FE FE Belca FOF csksne 6% prior erred... .. 100} 70 Feb 1] 75 Feb23 75 Dec| 75 Dee 
3 Big Big Big] *Blg Ble Big Big Big 314] 1,600 | National Tea Co.....- No par 212May 24 4!2 Jan 14 3 Dee] 12'g Jan 
*11 1llg} Ill, 114g) 114 114g} *111g Alte} Alig Allg] Allg 11% 700 | Natomas Co. __._..... No par 75g Mar31} 1253 Aug 2 653 Oct] 13\g Feb 
*23 2410] *231g 2419) *2212 24 | *22lg 24 | *221o 24 | *2212 24 | ------ Neisner Bros Inc. ........_- 1] 145g3June17} 26 July 20]; 221g Dec] 57% Feb 
*681o 731g] *681p 731g] *6812 731g] *68l2 73ig| *681e 731g] *6812 73g) ------ 4% % conv serial pref_._.100} 58 Apr 5| 71 Novi16j} 62 Dec] 87 Sept 
*36 38 360 36 36 3612] 351g 3512] *347% 37 347, 347 600 arr Co (J J)....No par| 28 Mar31| 40 Jani4j| 32 Dec] 64% Mar 
*107%, 109 |*107% 109 107% 107%| 107% 10773, #108 ____! 107% 108 170 5% pref series A__..._.. 100} 9912 Apr 26] 108% Nov 9/| 9912 Nov! 109 Jan 
5lg 153g] 14% 1544) 15t2 16 157% 161g) 151g 15%| 15 15%} 8,100 | Newport Industries......._. 1 9% Mar3ij 191¢July 23]| 10%g Oct] 41% Jan 
Be Re Eos Slee 2 Pek. Deed oak Mie Se noche RIBS. 2c cocccwcccccnscee 1 Nov 2 15g Nov 15 siete 
4ilg| 41 41 4llg 4lle 41. Alle} 40%, 40%) 40 4012} 1,300] N Y Air Brake iabhgin dintes: No par| 20 Mar 4812 Nov 12 29 Novi 981lg Feb 
171g 17%} 1714 1753] 1712 1814] 1712 1812; 1714 1753] 171g 1712] 36,600 | New York Central-_-_. No par| 10 Mar29| 21% Novl10j] 151g Oct] 5514 Mar 
*16 1614) *15\4 16 16 16 16 1619] *16 «=1619) 15% 15% 600 | N ¥ Chic & St Louis Co__. 100 7 Mar25| 2212 Jan 10 4 Oct] 72 Mar 
273, 27%) 26 2612] 2612 2853) 27% 29 271, 28 2712 2753} 4,100 6% preferred series A_-_.100} 12%Mar31| 38% Jani2j| 3014 Nov] 100 Jan 
361g 3612! 35% 363g! 2341o 347g' 347% 347,' 3410 35 34 3453! 5,8001N YC Omnibus Corp_.No pari 18 Mar30| 37%July 23!| 15 31% Mar 
“oe 4 *34, 4 *31, 4 34 3% 3144 34 Big Bly 140 | New York Dock.-.-..-- No 2 Mar25 4% Jan il 2% Oct] 12% Jan 
Blo = 85g 81g 8leg) *8 8 8 8 *71p 84% 150| 5% preferred....... No par 51, Mar 26] 11%,Mar 1 5 Oct] 25%, Jan 
*1171 119 |*11712 119 | 118 118 [*112 118tg'*112 11812|*112 11812 20} N Y & Harlem__.........- 101 Mar30/ 120 Apr25j} 110 Oct} 135 Jan 
*110 123 |*110 123 |*110 123 |*110 123 |*110 123 |*110 123 | -.---- 10% preferred.........- 50} 110 Aug 9) 111 Apr28}/ 113 Nov| 137 Mar 
RE SERS A SEG EPR Tees ee ae. 2 eee Spee? oY hie eee 54 June 1| 631g Novi15j/| 5414 Dec} 97 Feb 
ly ly ly 14g] #1 18g 14 1 ly tly 14, 14} 3,000} %N Y N H & Hartford_-_._100 ligJune 10 2%, Jan 10 2 Oct Mar 
3%, «= B84) 8g BBY 35g 353 Ble «Ble 31g 314} + 3,700 Conv preferred__......- 253 Mar 30 7igJuly 7 41g Oct] 2612 Feb 
*1 5g #19 5g *1 1 lp le le lp lg} 2,100) 3N Y Ontario & Western. 100 1g Jan 5 llg Jan 15 1 Oct] 653 Feb 
147, 15%) 145, 15 151g 1534) 15 15%] 145, 15 143g 15 | 20,800} N bn Corp part stk__1 4%,Mar29| 15% Dec 6 3 Oct] 1 Jan 
81 85 | 85 891g] 8712 8912} 8612 88 | 85 85 80 680 1,040} 7% preferred.........- 106} 38 Mar31| 8912 Dec 5j| 30 Oct] 7612 Jan 
nowk BETES SS: DE Ope aes DIRS eA Set eee TA eR epee es tNorfolk Southern._..... 100 lg Dec 1 lig Jan11 lg Oct 
170 170 | 168° 168%' 164 164 1687, 169 | 168 168 | 168 168 1,000 | Norfolk & Western..-_-._- 100} 133 June 3] 198 Jani13jj 180 Oct] 272 Jan 
*107 109 |*107 109 |*107%, 109 | 107%, 107%/*107 10812}*107 1082 20 Adjust 4% pref........ 100} 100 Mar29/| 108 Nov 9j/ 102 Apr/ 114 Jan 
2lig 22%! 2lig 215s) 2lig 22 21lg 215g} 2lig 21le 213g] 41,500 | North American Co....Nopar| 13%Mar31| 261g Oct17/| 141g Oct] 34% Jap 
5714 571o| *56 575g) *56 5712} 57% 571o]} *56 571s] 5714 5714 600 preferred. .......... 50 Apr 1| 57 Dec 4814June| 57% Feb 
15% 15le} 15lg 15%] 153%, 16%! 161, 16%) 16 1 1 1612} 43,900 | North Amer Aviation._._.._ 1 5% Mar30| 17 Nov 22 3 Oct] 17% Jan 
*101 102%. *101 1015g/*101 10214 *102 10214) 100%, 102 |*10014 102 800 | No Amer Edison $6 pf.No par| 87144May 3] 102 Novl 93 Oct] 10412 Jan 
*80lg 85 | *821g 8410) *82 8412) 83 83 63 83 | *81 84le 40 } Northern Central Ry Co...50} 75 June21| 93% Jan13]} 91 Oct] 105 Jan 
105g 1034) 1033 1012 10%| 1 1 1 1034] 1012 105s} 16,400} Northern Pacific. -_.._-_-- 100} 6%Mar31} 1412July 25 9% Oct] 3653 Mar 
10014 10014] 10012 101 101 101 101 101 [*10114 105 |*10012 101% 700 | North’n States Pow Co $5 pf_1 Sept 16] 101 Nov 22//......___- cies hae Sindh 
*31 33 1 *31 33 *31 33 *32 35 | *3212 33 | *31 33 | -.---- Northwestern Telegraph...50| 25 May12| 35 Sept 30 Dec} 5312 Jan 
4 4 3% «44 *4 Alg 4 4 33, 3%) 1,600 | Norwalk Tire & Rubber No par 14g Mar 30 5 Nov23 13g Oct 6%, Mar 
*33 3512 *33 838 “34 38 *34 37 33 «633 «fF «*32 5 50 io retain OP ee ee 501 12% Mar30!i 41 Sept s!! 15 Octi 40 Jan 
914 O94 91g Oly 91g Oly Pig Gag 91 914 9 914] 32,400 | Ohio Oil Co.......... No par 14% Jan 10 9 Oct] 22% Apr 
2714 274] 2614 267%) 2684, 2719] 27ie 2Bl4) 273, 2734] 27% 277%} 4,400} Oliver Farm Equip....No par| 191gMay 31 ig Feb 23); 24 Nov| 73 Apr 
181g 1819} 18ig 1819} 183, 18%,| 18% 1914] 185, 19 18% 19 6,200 | Omnibus Corp(The)vte No par 71g Mar30| 19% Nov 16 61g Oct] 2612 Feb 
1 108 |*105 108 | 108 108 |*105 108 |*105 10712,*105 10712 160 8% Mistoicn ss 831g Apr 1] 11ligSept 8]| 90 Novj| 114 Feb 
*8ig 8l4] 844 84] *8 814) Sle 8ig} Big Ble} 8 8 500 —— Coll & Co..No par} 4 Mar28} 10 Nov 9 51g Ort] 19%, Mar 
267g 2712] 263, 2784) 2712 2814) 2714 2814] 26ie 2714] 257% 27 9,300 | Otis Elevator_.......- No par| 13% Mar 25 Nov 9]| 201g Oct] 45% Jan 
*139 143 |*139 143 |*139 143 |*139 143 |*139 143 |*139 143 | -.---- 6% preferred._......-- 100} 122 Jani4j 147 Nov 125 Nov} 140 Feb 
12%, 12%] 1214 1219] 1212 127%] 12% 13lg] 12% 13 1214 1212] 6,300] Otis Steel_........__- No par| 6%Mar3l1| 1514 Nov 16 61g Oct] 24% Mar 
*48lo 52 | *48lg 53 | *51 54 | *51 51 51 48 53 100 $5.50 conv Ist pref_.No par| 30% Apr 1} 60 Nov16 Dec] 97 Mar 
#21% 22 | *2114 22 | *2114 22 | *21% 22 213, 21%) 22 22 800 | Outboard Marine & af 10 Mar30} 2212 Aug 25j| 12% Dec] 28 Jan 
*40lg 49 | *40ig 49 | *401g 49 | *401g 49 | *40ig *401g 49 | -.---- Outlet Co_...-.....-- No par| 39% Apr 52 Octl Dec} 75 Jan 
*1143, ____[*114% ____|*1143g, ____|*114%, ____]*1143g ____]*1143g __--] -.---- ------100] 115 Apri9/ 115 Apri9j] 114 May] 115 June 
681, 6812] 663; 663, 673%, 673, 6812] 663, 6734] 6634 6712] 5,800 Owens-Iilinois Glass C__.12.50] 40 Mar 7614 Nov 5114 Nov| 103% Aug 
* 7 61g 653) 463g Bla} 6 6 6 6 6 3,800 fie Inc...5| 6 Mar30/ 11! Jan17j| 791g Dec} 23 Jan 
*4 43, 4 4 4 4 4 4 *4 433) *4 43 60 | Pacific Coast............- 10} 212 Mar 26 Sie Jan 11 21g Oct] 15% Feb 
*17 1712} 17 171g] 171g 1714] 17 171g] 17 17 171g 17ig 100 ist preferred _.._..__ No par| 1012Mar25| 2112 Nov 22 7lg Oct] 40 Mar 
61g G6 le 614 Gl] *63, 7% 63, 653) *6lg Glo} *6 8 80 2d preferred._____-_- No par Mar 912 July 19 4 Oct] 27% Feb 
*13 =: 135g *13° «=:1319) *13 = 135g] #13 «= 1B lg] #128, «14 13 «113 100 Finance Corp (Cal).10} 94 Mar26] 1514 July 23]|/ 1012 Dec| 32% Jan 
*281g 2853) 28 2812) 28 2814; 28 2814] 28g 2853 2853] 4,500] Pacific Gas & Electric_-_-_-_- 25 Mar30| 30 Nov 22 Oct] 38 Jan 
* 40 40 4033, 401g 403%) 411, 411 40%, 41 4012 407s} 2,600] Pacifie Ltg Corp....-. No par| 3214 Mar 31 Oct] 53% Jan 
12% 127%] 12% 127g) 12%, 13 121, 1219} 12 121g' 12 124} 3,300] Pacifie Mills __...._.. No par 914 Mar30} 197% July 19 101g Oct] 44% Jan 
*115 118 |*117 118 | 117 118 | 117% 118 |*11612 11915 119 119 130 Telep & Teleg___.- 1 87 Apr 1} 119 Dee 9j} 110 Nov) 152 Jan 
*148 149 148 148 #148 149 148 148 | 148 148 *14753 148 40 &% referred -..... IMI TIR2I6 Mar30 149 Nov 3/1 122 Anri 140 ~~) fan 
* Bid and asked prices: no; 4 es on: his day. { Inreceivership. a@ Def. delivery. » Newstock. + Cashsaie. 1 Ex-div. y Ex-rights. 4% Called for redemption. 
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New York Stock Record—Continued—Page 8 
Volume 147 oe Sra 
~ ei 7 CENT | Sales STOChS On ba of 100-Share Lots Year 1937 
’ AND HIGH SALE PRICES—PER SHARE, NOT PER CE! NEW YORK STOCK 
went Friday the EXCHANGE Lowest Highest Lowest Highest 
Saturda: Monday Tuesday , Wednesday. Thursday fg Week 
“Dee s Dec. 5 os enc ei = Par| $ per share | $ per rang $ per share|$ per share 
Shares 18zJune 18} 30 June27]| .__.....-]-..- o" 
share | $ per share | $ per share Pacific Tin Corp(spstk) No par + % Jan10|} 11% Dee] 29% Apr 
I) “Bite "an | eae satel ese, astal "So ge’ | “dete motel Sip 101s| 1,500 | Pac Western ON Corp... 10 Mu marsol 6° Octazil 4" Oct iam Feb 
"hie tts tite 1 ly Ilig 111g} 10% 11 wth “a wt 453 20,500 | Packard > Pon 1 & Trane m0 5 64 Nov 22 914 Feb 25 7 Oe 17% Jan 
5 1 4: 41 453 2 2 cf "__. | Pan-Amer Petro -- - OE RR IS. CIE 
| K: 7 ooh 7 a+, 7 +63, 712 i 2 ‘ie id "2 500 ein Fees & Ret Seu os a 6ilg Now 15 “Bate ak 109% Sy ved 
| 11 lly 4 4 "500 | Paraffine Co Inc____.- 21] 1001g Oct 5 
| *Eg 1% 1% 1M} *1lg 18g sa’ 58 | *571p 59 58l_ 5812 4% conv preferred... ... 100| 88%June o s Bla Oct} 2 Jan 
|| *56 58 | *571e 58%] 58le S8le + 100 | #95 100 | *95 100 P omouth Pictures Inc... . 1 5% Mar3l} 1314 July 24|| s0is Oct| 20014 Jan 
|| *95 991s] #95 9919} B9ig 991e| *95 A 111g 1153} lig i11s{ 50,100] Para --100] 65 Mar26/ 101 Oct 2 Oct| 26% Jan 
. 111g 11% 4 14] 1,200} 6% Ist preferred... . 31} 13'gJuly 20]) 8 
| 10% 10%} 11 1lig} Lllg 11%, 95 95 | *93ls 93%, 9414 , 6% 2d preferred......... 10 653 Mar July 29 181g Oct] 341g Jan 
|| *911p 94 9212 95 95 . + 117%! *11t2 11%) 11 115s} 3,200 washes Wie tee i] 16 Mar29} 30 Oa 17 1 Oct] 8% Feb 
|| IL DNMgy 12g 105g) 11% 11% 8 oasis 2714 28 | *27lg 2912 700 Pack oom... 1 Ilg Mar 30} . 3% 10]| 28 Ocet| 44% Feb 
ee ee ee ed ee i] 2% 2%] 21g 2g! 4,300 | Par Co No par| 31'4Mar31| 42% Oct Oct] 2953 Aug 
C , ; ‘ Zig 24 Qy 4 4 - 1,200 | Parke Davis & Co_-_-... Mar 31} 211g Oct 24 12 
i} 21g 214 2ig 214 2lg 13%] 41% 411 4llg 41lo| 411g 417 , Parker Rust Proof Co_...2.50| 13 ar 2% Oct 21 1g Oct 753 Jap 
|| 418 41%] 41% 42 | 415 4 ig] 1812 1815] 181g 181] 181g 18%] 400 Parmelee Transporta’n.No par} 114 Mar 29 145sNov 1|| 4 Oct] 1019 Jan 
|| *18% 191g] 1819 181s} *1812 19% oe 2°| *18% 2 *13, 2 , 300 Pathe Film Corp..... No par 3l2 Mar 30 ieee ace 23 8 Oct] 23% Mar 
1} *13, 2 13, 14% 1%, 134 4 . 101g 10% 101g 11%) 22,900 & Enterpr No par 8% Mar 31 2 y 37 Novi 64. Jan 
7 1053] 10%, 10% 8 4,800 | Patino Mines Mar 30| 585; Aug 25 
103g 107% 97g 1012} 101g : 1lig 115g} Ilig Allg] Illg 11% , Penick & Ford........ No par| 41 ar 8519 July 25|} 571g Nov| 103% Mar 
| baie seul s50” srul ese” gril ay! aol ose” pr'l bre oe isltees dO... wee Suneval se mei" 10 Oe Jan 
| 66!g 561g1 *56 5712] *56 5712 tol 279 «79 7814 7812] 4,200 Coal & Coke Corp....10 114 Nov 28 2 12te Feb 
| ae 7 7814 7912] 79%, 8012 pA 153 200 | Penn 30 553 July 25 214 Oct 2 
| 1m Tol Hay “Tog Stay Tt En OL the “Tgl Sieg Dixie Cement...No par| 21g Mar 25]] 15 Oct] 761g Feb 
| *13g 15gl *13g 15g 13g 2 2 4 4 4 1,700 | Penn- Dix A___No par| 10's Mar36| 30 July : Feb 
1 4ig 41g 4 0| $7 conv pref ser A__- 15% Nov 12|} 13!g Dee 
“ap bal 22, 22" sume a2] 2b atl saite 28 | vale 2, | 00] Bt omy on torg-r---No par] 120% Dee 3] 1204 Dee all. 2 oss]. A oe 
4 4 7 conv pref_.___..-- 24lo Jan 
14 14 | *13% 14 ome” og ose _.--|*120 ___./*120 ‘atl ay P4 Mose hb say oO Nalbeetersiat 14's Hy pag > 2 Feb 4|| 27 Decl 63 Mar 
I! “Toe "30" te 1955] 19%, 20 | 19% 20 P+ +2618 28 | _.’_.. | Peoples Drug oe eo gah IPE ld 115%, Nov 23 1104 Sept 16% Jan 
lj ‘g *261e 29 *27ig 2812 sk yh Eacetes 6% % conv preferred... -. lg Mar26| 42 Oct l 
*2612 29 *26 291g 2 *112 ____|*112 ___.|*112 o==l one = People's G L&C =i 221g 644 July H 3 Oct] 17. Mar 
ee BR a a | a usu 26] 8 Sel aie Ma 
$ 1 3 1g : Pere Marqu 43 July 
as" R an” an ia 2 14 131g 14 olf’ Hos 13% + Ls» 5% prior preferred 38', Jan 15 30% Dee 91 Jan 
3212} 33 3312 70) 5% preferred...---.--. 27% Nov | 
> = ole = 026 28 1 *28 30 28 «28 3258 A 100| Pet Milk............. 5| 7% Mar30| i3', Jan 11 9% Oct 21% ~ 
+167 1h 16% 185g] *1712 1853) 1714 ar is, " ie oy * 9 | 4,000 Seespious sae 4 yy seippa 7 par| 4% Jan 3| 8lg nd 1a swe ion Mar 
8 Ig Qlei Dig Gly 4 3, 400 | Pfeiffer Brewing Co- -- 175s Mar31| 471g Nov 
9% 10 9% 10 =e 8 753 «= 77%) «= 75g 75g) = *75g 784 300 | Phelps-Dodge Corp. .-.---- 25] 17% 28} 43 Nov 9]] 341g Nov] 541g Jan 
die 42%] 40% aia] 42° 43 | apm 43°] alte azn] aie ai 79-500 | Philadelphia Co 6% pret...50| 30° Mat 12} 74 Nov10|] 62 Dee| 100% Jan 
415g 421g) 407% 4134) 42 91, 391 391g 391g] 39% 397 referred...___. opar| 60 Apr Nov 23 1% Dee 7lg Feb 
ca A a a a rit Ser]. ‘bie feb 
2 1 2 2 8 7 SUNPO.» cd opced 1 Mar 7 2 
4s 4] “te Bil 3m ate] 4 “al tu A ul 4.800] P nia «Rend © & i.“ We Pol 75! Mar29| 143% Oot 10 Oe} 96% Aus 
1 1 \q 4 4 Philip Mo orn 25] 14414 Oct 10}/----...--.|.--.-.---- 
ie] $62 88°] 87, 87%] sly 88] 8612 87 +128 134 | "100| 5% conv pref series A_--100! 114 ‘Mar30| . Steduly 23ll 6% Oc 20. Jan 
e121" 135iq! 131° 131 e120" 135" [e129° 135 +1815 132 ‘oy Phillips Jones Corp..-.No par| 32." Sept 29| “S0tzMar 9|| 50° Nov G4 july 
z *5ig 7 | *5lg 7 , ga 7% preterred.....--.-- 44% July 19|| 301g Oct 
*5 7 25ts a an” 4i% os” 41%| *38 41% » ee 14500 Pulte or eenngesuetat tale | a ab os 4 4 Novl4 1% Dee ota = 
y J son Sete 4014; 397% 407%] 405, ie , =" Se 3 u 35g past cn —— Hosiery -..-.----- ido} 301 4 Janis} 43 cay 19 x ee 741 Eee 
2 3, *3 3, 3H Preferred........-...--- 9 20% 
— aA a5 aan i a Pe *3512 39 4 bm “4 “1s * pe. Pierce Oil 5% one pets We 20, =. 264 Nov i. ae Oct ze ae 
4 1g] *7 7g : Isbury UF REN - ~~ ~~~ ” 52 May Dee 
Tig Tiel $7 on 24% Pts. 241g 2419] 243g 24%] 2414 pe 500 Pirelli Go of Italy ‘ Am shares . oa 12] 90 July 12]| 117 Aug| 117 Aug 
wee SS tae” 45 | *40 45 |*.--- 45 |*_.-- 45 age: a5 ooo Pitts CC & 8t L BR Oo... 100 3% Mar3l| 7l¢ Jani7|| 41 
desk OS a 115 | *91 115 5 *91 115 ; *91 115 "os 5i2} 300 | Pittsburgh Cost of Fe coees ise May 5| 35 Jan17 
*91 #115 *Sie 6 *5le 6 5lg Biel *5 51 apts 231 600 6% preferred ....------ rT} 3% Mar30) 914 Nov 14 
“308 ass o2i2 7 ak. at aa a oye 734 zz | Pitts Coke rich an par] 41 Mar30| 75 Nov 3 
2 *7lg 814] *75g Big 8 7g 68 | 30] $5conv preferred-- 145 June 21) 174 Mar 
e7ig SM] 2712 Sha] 87t2 70 | *66% 70 | *68 70 | 66 Pitts Ft W & Ch7% gia’ bt 100 7gMay 26) 914 July 25 
*663, 70 | *66% 70 co 6634 170 |*166  169%4]*16414 169%,|*1641, 1693, “5,100 | Pitts Serew & Bolt....No par 4% ay 50 16% Jan 12 
*166 170 |*166 170 |*166 87 85, 87g Sle 8% 8ig 84) «C5, 0 | Pittsburgh Steel Co_.._No par 72 Mar 7| 52 Aug 5 
8%, «= Bilz 81g 8 to 121 13% 133) 1214 125g] *12 125g 80: 7% pref class B......-- 100 20!2 Apr «| 30 July 29 
*121o 131g] *123g 1312 lt 2 “it 41 41 *391p 41 *3912 42 0 5% pref class A....-.-- 100] Iille oe as 45 Jan 6 
s40, 42 | 40 40 | 930 24° *22ig 26 | *22ig 26 10 2 nv prior prefl00| 23 May ° 
*241o 2512] *2412 26 2412 #34 3612 34 34 34 Pittsburgh & West Va....100 rl % Jan 19 
“Taig Idte| 13, Tate] 14 1aud 24 1A te “tly ul ome | Prnetoe Co (The)....-No par} | t4 Nov 10 25% July 25 
1 4 ‘ Plymouth Oil Co..-...---.-- si 1 
ee 22 ‘| 2112 2113] 21t2 213 = te 1'300 Pond Creek Pocahontas No par A po dpa 151gNov 9 
22 < #8 9 8 Sig! 8 8 *7lp 8 = 13 | cane | Mente Co ee 8... No ~~ mm Mar26| 3% Jan13 
“an se 121g 12%] 121g 12%] 121%, 3 .: = rt 24) ‘900} Porto Ric Am Tob el was > cor 1g Oct lig So * 
1 21 1g 8 ES ss page banen 453 Jan 
ae a 1 1m| im 1a 2,200| Postal Bee et athaaras] ist Nov 10 
7 + 7g «(17 1% 1% H , Pressed Stee Be, 1 25| 131g Nov 
10% 10%| 1018 10%] 1018 1058 105 ion] 107 i011 *10° joa] '400| 8% conv Sd pestscocses 50] 138 Mar 30 38% Nov 9 
ig 111g} 101 2 5% conv 2d pref..--.--- 1 31 
30" ha one a oo * 32° 3115 oo 4 SSts aBi4 soit 2,500 Procter s Smeg gy at - BR — 14 1224May 18 
55 | 55 6 310} 5% pf (sero 25 Mar 25 2 Jan 
541, 541 sa] saa 116 | 116 11619] 116 116 | 11512 11 0 | Pub Serv Corp of N J-.No par 1 31] 10512 Oct 25 
115 115 |*115l2 116 a. See occa are. ort Caen | ree wt ee No par| 8614 Mar 30 
301g 3012] 301g 301 1 | 1,100] $5 preterr 101% Apr 23| 118% Nov 
30%, 31 3014 30%) 301, 10212] 102 ° 102 10112 101%) 101 10 200 6% preferred...-.----- 100 r | 134 Nov 12 
riety Apo. Me 117%4/9115%4 117 |*115% 116 | 115 1154] 20 7% eres resonate ioe) iss Mar 20 15012 Dec 7 
*11514 118 [*115%g 11714/*115%4 4 *1 Tr 135 |*131%, 135 |*131 135 | ____-- , —aaa«,........ 100} 132 ar 117 Sept 21 
*13114 135 #13214 135 me = HH 4 15012/*150 15012 steed tte ™ mt MS . El & Gas pf $5_No ope ena - 3912 Nov 10 
113% 114te]*113%4 11419|*113% 118 "733° '3Ste| 32% 33%] 32° 82%] 12,800 | Pullman Ine. ---. 6 par| _8l4May 26| 1312 July 20 
ie +. "33° ain 3219 31%, 33%) 33 = — hs *o 1015 20:700 | Pure Oil Shoal won---- No 100 81 Apr19 984 f- 18 
. 101g} 10 101g 8 400| 6% preferred..-------- 741eJune 18| 8&lz 
9% 10 9% 101g one 92 *24 94 *83 94 *83 94 referred. .---- 100 lg Ni 10 
7 600 5% conv D rt} 7 Mar29| 151g Nov 
847g 86 *837g 891g J 301 80 80 *7712 79%) *78 7912} 1, Bakeries........ No pa i, den 14 
3.500 | Purity 10} 9 Junelé6| 16% 
13 13'| 13t 13%] 13% 14g 13% 13%] 131 13%] “13% 13%] 3° ker State Oil Ref Corp. - 91g Oct 21 
ibe Hi lg TARE TAREE Sn a) 7 | ete al ee I ea 
i 7% 7g ig Tig] 7% 1% s "...! $5 preferred B--..-- Oct 25 
> 74 My, ore” “a” pm 4 95 2 *75 95 ; *75 95 *75 bed "3.400 $3.50 conv Ist pref..No ey Oe Beet a8 a Jan 11 
, 63 627% 6314; 63 6373, 6353 63% -” 235 4,100 | tRadio-Kelth-Orpheum No aod 14%,June20| 24 July 21 
631g 63ig x? 21 2 2ig, 23 23) 214 24 c 4 m.. "400 | Raybestos Manhattan. No ne 8ikMay 26] 2412 Jan 11 
2 2% *] m 1919] *18%, 19 1914 1919} 1 18% 17 2,100 | Rayonier Inc..-..--.------- 25| 18 8 Mar 30] 291g Jan 18 
a ion 161, 1633 16%) 17 17 1612 16% olan 231 ‘600| $2 preferred....-.------ 50| 10%June17| 22 Jan13 
a an onan 2234 22%, 22%) 23 23 | 23 23 °14 14151 1,700] Reading...--....-.-.---- 50| 18 Mar22\* 30!, Jan 15 
“15, 164] 15° 15t4| 14s 14a 15 18 | 14% 14%, *211z 24131 "400| 4% ist preterred-------- 60| 13%4June21| 2712 Jan 25 
“16 16% ait 241g] 2112 22 | 22 22 | #2119 24 *17% 2112} 400] 4% 2d preferred.-.------ 5 Mar 25) 6's July 19 
2llg 2112 2 18 2 *17%, 214g] *1712 205g) 173, 17% 4 “i ae Real Silk Hosiery..------- ol s4i’haee30l bs July 26| 
18iq 1814 4 Si] *4l2 Sl] "412 54] 42 Sig) 4'2 oti —............. 1001 5° Apr 1| 11 Janic 
ann a" cat 2 55 4 +4715 55 50 «650 = re = 2 + 100 | Reis (Robt) & —— 7) on Bip Mar 30 11% July 20 
2 *2 11 *8 11 101 . | Reliable res og 10 9 Junel0| 1312eJuly 
81g 8ie} *8 11 10%} *10 10te] *10 1019] *10 2] ----- Reliance Mtg Co...-.------ 30| 175 July 25 
*1014 11 s iit ne *814 115g *8lo 111g M9, ie “4.400 Remington-Rand tee SR soley Pe ear 2 16 Nov 15 
"ie 16°] 15a 16"| 15% ier] 16 1 ee an eae: saat soe | beeen eee iGo" io0 Some ss irs 
on ae 7310 7312] 7514 7514] *761g 78 seme = oe a 8 10 | Rensselaer & Sar RR Co... Ile Mar 30 oi Oct 24 
*67 70 Motor Car..---------- OV 
at oft ft) oe at ao ait a te del J eee ce icy stain] abt i 
ps, 217%, 23 22 2314 8 i 711 400 6% conv preferred - - - - - - 100 38 May 26 772 Nov 
21% 2212] 21% 22ig 75%) 74 74 | 73 73 | 7llg 712 6% conv prior pref ser A- 30| 195, Oct 1 
“08 71%4 60% 69%] 70° 70'| 400 72 | Tile Zitel #07" 70 j00 | Revers Caover & Bem... FiMaraol 8° Novo 
“Yo% 154] 16" os] fom I7%] “17% in | fa% i7ml 164 17%] 8,000 | Revere Copper & Brass... io} 174Mar 21 
0 Class A-..- r%7i 85 Jan 
15% 1 5M ai% zie an 330 2332 4 Bs: 34% — yi so 7% preterred......-.-- re oak oe 14 64te Jan 21 
78 8 5% % preferred. ...- .- - Sept 14) 17% Jan 
7512 76 | *75ig 78 | *755s a a. Je i Metals Co..-No par| 10 
5lg 52 | *451g 52 1lig 12 | 3,400| Reynolds 4....100] 80% Dec 6 
*451, 53 *451g 52 *4 , 12ig 12%! 12 12% 2 % conv preferred... 12%, J 
70, Sais] +70 4"| S014 B04) 070" satel +75. S1i] +70" Bits] 200) Gis % copy prterrd.. 8°10] 33% Mar3o| 4612 Jan 8 
“Tem, Ot] Dig Ot] Om Ol Ot “oad 9% 37] 4312 44n| 4°900 Reynolds eee ee iGl Bilt Jenai| See Jen 1] 
*83, 914 rd 4553] 43%, 433;| 438, 4410] 4312 437, #56 2 58 50 Common.-_.....---- Pew. 5 Aug 81¢ Jan 7 
56° 6" +53 * 58] 56° 56] #56. 58 "8S “Ot, *4l2 6 | ----.- oe Westphalia Hie - par} 5 Mar25| 9% uy 21 
M4) ---- ---- 15,600 | Richfield Otl Corp----- 712 April] 13i2J 
7 ean oe ee eae A el ee ee Dental Mig.....No par} 712 Jan 19 
Ht . 2 4 #93, 91 100 | Ritter ines.| 14!gMar30| 20% Jan 
81g 8% 83g «= Bg y 2 on 8%, 83%) *8% 91o 83, 2 200 Antelope Copper M - Mar31| 33 Oct 
*8 919} *7ig Die . o #15%, 16% 157g 157%) *15ig 16 Ru id Co (The)....No par} 13 ar ty Jan 
“BY 4S 3o'| sae" seul aoe 1 OPA tel | 500 $Rotiand RR 7% peet.---100) 1, Sept 12 “re suly 
7 1 1 331 4,000 | St Joseph Lead....----.---- . 
dite aan ‘ar “an 3 Py 4312 44% aor x " “ 3'apo | Se t8t gat OO 1 haar 25 ats July 
1 1 2 2 preferred......- eg 
i ial ak ial om oa anc el Wee ota YS “‘. i Southwestern..-100] 2 Nay 28 71 july 
1 4 a ecwcenee- 29%, 
+21, 3 24 Qt a+, 21g *37, A) Oe ae Gl kittie... 0 par 7 =p 8312 Dee 
on ROE ie. Gores: 271, 28 | 263, 2753] 2614 2614) 263, 265, "@0 5% preferred_........- 100 68 Mar24| Nov i4 
284% 28l2] 27% 2712 ; 212] 8312 83i2] 83 83 referred... ....--- 100 108 Nov 18 
*821 85 | *8212 85 | 82le S2te 983 20; 86% D 100} 79 Mar 26 
oor 96 | 997" 98 | 987 oe | #97 9834 1282 ; oa “100% 10612} 200] 7% preferred........-- 
Ie 1051 M 2 
106 106 | 105% 105%|*105!2 107 | 10512 10512 — = | 
New stock. rCashsale. zEx-div. y Ex-rights. @ Cs a = 
this day. % In receivership. a Def. delivery. 9% — 
* Bid and asked prices: no sales on . 







































































































































































































































































































































































- 
3578 New York Stock Record—Continued—Page 9 Dec. 10, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW by ee On Basis of 100-Share Lots Year 1937 
Saturda Monday Tuesday Weteutes Thursday Friday the EX 
Dec. 3. Dec. 5 Dec. 6 Dec. Dec. 8 Dec. 9 Week Lowest Highest Highest 
s ghare | $ per share | $ per share | $ per share | $ per share | $ per share | Shares __ Par| $ per share | $ per share 3% per share 
iets 1612] 165; 17 16% 17 16% 17 | 216% 17 16% 17 2,900 | Savage Arms Corp....No par 8% Mar29; 19 Jan 4 2712 Mar 
18% 19 181g 18%) 185; 19 1812 19 18 18l¢| 1714 17%! 6,800] Scbenley Distillers Corp....5| 13%Sept27| 2712 Jan 6 51% Mar 
*7612 77 | *76l2e 77 76\2 7612] 75le 76 75% 7612] *75 75le 700 5% % preferred .---.---- 100} 62 Junel4| 85 Feb23 9814 Mar 
%& 1g % 7g 3%, 15 34 7g 1g 74} 12,100 | $Schulte Retail Stores. --.--- 1 14 Sept 26 14g Nov 25 3% Feb 
Blo 853) Siz Siz] 8%, 8%) Bi, 8%! *71g Big) *7l, Bly ,100 8% preferred ......--.- 3 Mar30| 101s Nov 25 235g Feb 
+4812 4914] 481, 4812] *47% 48%] 448 48%] 4812 4812) 4812 4812] 300 | Scott Paper Co-...--- No par| 34% Mar28|; 50% Oct 6 454 Jan 
1g 1p 1p lp Ig by lg 1 lg 5g lg le| 4,400 | Seaboard Air Line....No par ig Jan 6 7g Jan 3 21g Jan 
*1a, 2 *18%, 2 *13%, 2 l% 1% 1% 6% 1% 1% 400 42% preferred.......-. 100 lig Mar 29 3 July 22 8ig Jan 
2lig 21'g] 21 21 Zlig 21lg] 21% 21%;) 2lle 2112) 21 2112} 2,000 | Seaboard Oil Co of Del_No par 151g Mar29| 2712 Feb 25 54ig Apr 
*3 B%ql 6*31g «= 7% BI, 8%] 81g 7g 34%, 3%) *3% 3% 100 | Seagrave Corp..-.---- No par 3 June 16 5lg Jan 14 llly Mar 
72 72%] 71% 724) 7212 7312] 72% 73%) 72% 73 72% 7314| 10,700 | Sears Roebuck & Co...No par| 47 Mar30|} 80lg Oct 13 985, Aug 
16 16.] 155 15%) 15% 16 157% 16)g) 15% 16 15 15%] 4,300] Servel Inc......-...------- 1 9144 Mar30}; 18 July 19 34 Feb 
*181, 19 is 18 1712 18 185g 18%] 181g 1812) 18 18 1,000 | Sharon Steel Corp---.-- No par| 10 Mar26| 23 Novi2 4212 Mar 
*67lo 71 *6712 70 | *67i2 70 | *68% 70 70 70 70 70 200 $5 conv pref.......- No par a Mar3l1| 7012 Nov 18 120 Mar 
7g «7ig 7g «714i 27g Zig 714 6% 7 6% 612) 3,100| Sharpe & Dohme----.-- No par Mar30} 914 Nov 12 14 Feb 
4714 4714] #4612 4812] *471, 4812] 48 48 48 48 | *471l2 4812 300 $3.50 conv pref ser A.No par 36 Augll| 4912 Nov 12 65 Jan 
11 lligi 11 11 10% Alig} 10% 11 101g 1053) 105% 10%] 3,400] Shattuck (Frank G)...No par 6% Mari2| 1212 Nov 16 175g Feb 
#271, 28 | *2714 28 | *2714 28 2714 2714; *27 28 | *27 28% 20 | Sheaffer (W A) Pen Co.No = 2053 Apr 1| 28% Oct 14 44 Feb 
14%, 14%] 141g 144] 141g 1412] 1414 1412] zl4ig 141g) 1314 13%! 5,100} Shell Union Oil..-.---- No 10 Mar20} 18% July 20 34% Feb 
#10414 105%!*105 10544!*105 105% '*105 105%'*105 105% 105% 105% 100! 54% conv preterred...-100 93 Mar30! 10612 Oct 7 105% Feb 
5% 55g 5% 6 6 6ig Giz 673 6% 612 612] 2,600 | Silver ong < Coalition Mines..5| 4% Mar31 9g Jan 11 17% Mar 
#31 31%) 30% 30%] 311g 3214] 31%, 32%) 2311, 3114] 30% 30%) 2,500 | Simmons Co-......---- No par| 12%3Mar30| 351gNov 9 58 Mar 
*2%, 3 3 3 *23, Big 3 3 *27, 31 3 3 300 | Simms Reisen Satp in tabi 21g Apr 5 3, Jan17 444 Apr 
*22 2212] 21% 22 221g 22%) 2153 22 *21% 22 *21% 21%) 1,100] Simonds Saw & Steel..No 147g Mar30| 241¢ Nov 12 26 
*257, 265) *25% 26 26 2644) 265 267%) 2614 2614] 25% 26 1,600 | Skelly on Citvmoceneesde 181g Mar31| 34% Jan10 6053 Apr 
*97 9712] *95% 9712] *9612 9712! 9612 9612] *96 9612) 96 96 300| 6% preferred......-..-- 784 Apr ij 98 Novl0 10214 Feb 
*1001g 105 |*1001g 105 | 10312 10414] 106 10812] 107 110 |*107 110 80 Sloss Sheffield Steel & Iron. 100 45 Mar28s} 122 Octiz 197 Mar 
103 103 |*10312 10453/*10312 1047s} 10312 10312/*102 1047%|*102 104% 50 $6 preferred ..-....-- opar| 91 May 2} 105 Oct13 120 Mar 
20 20 | *19%4 20 19%, 19%) 19 19%) 181g 1812] 18 18!2] 1,100 Smith ( (A O) Corp...-.---- 13 Apr 8| 24 Aug 8 5412 Jan 
*1614 17 | *16 1714] *1612 1714) *16%4 17%) *16 1732) *16 OT ella Smith & Cor Typewr...No par} 10 Mar3l| 1914 Aug 26 401g Feb 
1312 1312] 131g 131g] *131g 14%] 135 14 13% 14 1314 1312] 2,500 | Snider Packing 843 Mar 29 Nov Feb 
135; 13%] 13% 13%] 1312 13%] 1312 13%] 128%, 13%] 13% 13%] 36,900 | Socony Vacuum Oil Co Inc.15) 10%Mar3l) 16% Jan 10 234 Aug 
#113 114 | 113 113 [*11212 114 |*112%, 114 |*112l2 113%4)*11212 114 100 | Solvay Am Corp 54% pt.100| 111 Apri4/ 11412 Nov 29 115 June 
2%) 21, 2% 2 214 2% 21g = 2,900 | South Am Gold & Platinum.1 llgMar29| 31g Jan13 6%3 Feb 
191g 19%] 19%, 1912] 1753 18%] 171g 1712} 21612 1 4,700 | 8o Porte Rico Sugar...No par) 1 28 Janl0 421g Jan 
#138 ....1%188 ---./°1388 -....j/*134 --../*132 138 30 5% ----------100} 128 Jan 4) 141 Novi2 155 Jan 
221g 221g] 22ig 22g] 2212 2214 2253) 221g 2214 3,600 | Sou Calif Edison....- 19144 Mar31} 25 July 7 321g Jan 
1714 17%} 171g 1712] 17% 177%} 171g 1812) 17% 175% 35,600 | Southern Pacifie Co...-~- 914 Mar31| 22!g Jan 12 
18 18%] 181g 1853] 18% 19%) 19 197) 1812 1914 24,700 | Southern Ry....-.-..- 51g Mar30| 2112 Nov 10 Mar 
27 2714) 27 27ig] 2712 287%) 29 301g] 2812 2912 18,500 5% preferred ........-- 8lgMar30| 31% Nov 9 6012 Mar 
4006.44 | *388 41 1°38 41 | *38 (41 | *386 «441 | *36 39 | ...--- Mobile & Ohio stk tr ctfs 100} 1712June17| 401s Nov 10) 
*3% Bie) *3% Ble] 31, 34) 31g 32 Big Bg 600 —— (A G) & Bros.No par| 24Sept27; 4 Oct 4 
39 «6389 ' *89 «401g! 43812 39 | *38 3912! *38 39 230 29 Mar30 
Big Big] 28 3igi 3 Big} 3 3igf 3 3 2,000 Pca Withington....Nopar| 2 Mar25 
*8%, 9 *3y, 9 *8l, 9 "84 9 84 8% 200 | Spear & Co.......-.-...-.-- 4 Mar26 
*19% 21 | *195g 20%) *195g 21 | *195g 21 | *19% 20% 200 | Spencer Kellogg 191g Dec 1 
3914 391g] 39g 42 421g 44 4312 45 42%, 44%, 57,600 | Sperry Corp (The) v tc 1553 Mar 30 
141g 1410] 14% 141g] 14% 15 14%, 15%] zl4\4 1414 1,900 | Spicer Mfg Co 7% Mar 31 
*4212 44 421g 44 | *44 4512] *4412 4514) 45 45 270 $3 conv preferred A..No Mar 
123, 12%] 125, 13 121g 13 1 13 121g 1212 7,800 0 i casboonnstnese 614 Mar 31 
*65 66 65 65 65 65 65 651g) 64% 65 230 Conv $4.50 preferred.Nopar| 481!2May 26 
28 28 27% 27%) 27% 27%) *2712 28 | *2753 28 1,100 | Square D Co class 121g Mar 31 
6% 7 6% 7 6% 7 6% 67%, 29,300 Brands 61g Mar 31 
*10212 1031g/*102 103 | 103 103 | 10112 102%) 102 102 800 $4.50 preferred 94 Marls 
Zig Ze] 460 24g Zig} «= Zig Dg 25g Dg 2% 2i2 4,000 | {Stand Comm T: 1\uJune 13 
Big Bhi |= lg 35g] 0 Bg BH 31g Big} 90 3%g Ble 3,300 | {Stand Gas & El Co...No par| 2 Mar3i 
8 8 753 7%) 753 8 7% «68 75g 7% 3,900 412 Mar 30 
*15l2 17 | *15 17 | *1414 17 | *1512 17 1512 16 300 $6 cum prior pref...No par} 101g Sept 14 
1912 20 191g 20 191g 19%} 1914 20 191g 1912 4,000 7 cum prior pref...No par| 13 Mar29 
#34 1 * 1g *3g lg 3g ht 38 3g 300 | Stand Investing Corp..No 3sJune 21 
26%, 27 2612 27 2653 2673) 265, 27 2612 26% 33,000 | Standard Oil of Calif. .No par| 251g Mar 31 
2714 2712] 26% 27 26%, 27%) 265, 27 2612 267%, 17,500 24% 
*421o 501g] *4212 SOlg] *4212 501g) 50 50 | *4212 5Olg 600 
501, 507%) 501, 50%) 501, 50%) 501, 50%) 50 51% 20,300 
*30 31 | *380% 301g) *30 3114] 31'4 314) *30 8 31itz 100 
70 7012! 7Oig 70%! 70 70%! 701, 70% 7014 7053’ 69% 2,400 
93, 9%] 914 91gf 914 Otef 93 O%f Ol, 93 4,300 121g July 26 
7 f 63, 6%) 6% 68) *65, 7 653 65g 1,500 11 Jani3 
131g 1314] 13 1314] 131g 1353] 131g 137%) 131g 1353) 13 131g] 11,800 17% Nov 1 
7 71 7 71g Jig 71g 74 7 7ig 7% 7 71g} 9,400 91g Oct 21 
57 = «57 57 57%) 57 60 61%) 61 61 6114 6114) 3,300 61% Dec 7 
*125 12712/*125 12719] 125 125 | 125 125 | 124 124 '!*12212 125 180 128 Oct 21 
97% 101g) 10 104] 10% 1012] 10 1014] 205g 9% 9%, 912) 7,400 143g Mar 10 
*34 3514) 34 35 35lg 36 36 3612] 3612 3714) 3512 36 1,700 431g Oct | 
314 Bal Bly Bg] Bly 314 Bist =63lg = Bg] = S1g B14} 11,300 44 A 
1812 1819] 18%g 18ig] 18% 19 19 191g] 18!2 18%) *18 18!2) 1,500 = Nov 12 
30 30 | *30 3012] 30 30 | *30 3012] 30 30 30 30 1,600 July 20 
*10l2 14 | *105g 135g} *105, 14 | *105, 14 *1012 1212) 10% 10% 100 ible Aug 9 
18% 187%] 185, 187%, 185, 184} 1853 187%) 185, 1844 18%g 1812} 4,100 21 Novil0o 
27% 27%) 2712 2719} 271g 2712} 275g 284] 2753 2753] 2712 2753) 2,400 29% Uct 15 
7% «7% 0S 787% s 843] = 83g 85g 7% 8 753 753} +~4,900 101g Nov 9 
*6 64) 5% 6 61g 6% 6lg) 6 6 6 6 2,000 81g Jan 11 
*712 8 7lg =7ig] *7% = 8 "7% «68 *7% «68 7% |= 7% 200 912g Oct 17 
*47 53 | *47 53 | *47 49%) 47 47 | *45% 47 | *45% 47 30 4912 Nov 10) 
*4le 43, 4%) *41g 453) *41g 453) 412 412] 412 4i2 300 512June 
"5%, «6lgi *5% Gilg 5%, 57g) 58g 5% «6=B7g)  *5% 6 1,000 8 Janil 
4314 43%) 431g 437%) 44 44%, 4473| 24314 4414) 427% 43% | 24,800 4953 Aug 6 
4%, 43 4%, 4% 4%, 47) 48, 47%) 4% 4%) 453 4%) 4,800 5% Nov 12 
321g 321g! 3214 32%! 32 32%! 32 321ei 314 32 31 31%4' 5,300 
9% 9 95g 984) 95g 984) 912 95g 953) Die Yie] 3,500 1212 Aug 6 
8ig Big} Big = Big] 88g Bip] | Bg Bgl 8B 81s) 7% 8 3,300 114g Feb 10 
*20 = 21 20 19%, 20 21g} 1912 1912] *1853 1912 800 26 July 22 
*23 2419] 22114 2214! 211g 21%). 201e 21 2014 2014) 19! 20 1,100 
*56% 59 . * 59 | *563g 59 | *56%g 59 | *56%, 5812] *56%g 5812) ...__- 
#414 41,| 44, 44) 41% 44) 4 4) 414 414] *414 41] 1,200 
*431o 45 | *431g 45 431, 431e] *4314 45 4219 4314] *4212 4314 130 
4 4 4 4 3% «63%f 3% 3%) 3% 4 3% 863% 900 J 
*14. #17 | *14 «617 | *14 «617 | *14 0 «117 | 914017 «| 914 )=—Ss «17 _- J... 18% Nov 1 
*2 24) 2 2 *17g 2g) *1% 2 1% 861% 15g 1% 600 
*4 433, *4 41g] *4 44) *4 44] *35g 4 3% Aig] ...... 512 July 1 
25 25lg] *24%, 25%) 25 26 2614 2653 26 26 2553 2614) 2,300 
"28, 27) 25, 284) 253 253i 28, 2%) 284 28% 25g 2%) 1,300 July 
*12 141g] 111g lig} 12 12 12 12 | *11% 13 | *1153 14% 300 19 July2 
125g 125g] 121g 1253] 1 12%) 12%, 131g) 12% 1% 121g 1253] 10,000 15% July 
92 92 | 92% 92%) *92 93 | 9212 921g] 92I4 O24] 92i2 9212 500 98 July 13 
16% 17 16%, 16%] 1612 171g) 1714 17%) 217 1753] 16% 17 5,800 1933 Nov 
4812 4914] 4814 4812] 4812 4914] 491g 497%) 48 49 48 481g; 4,000 5512 Nov 
7 Zig) «7 74 7 733) 463% 7 Sig 6% 553 6s] 45,600 12% Jan 12 
* 9 85g 8% 87%, «= Og 9 9g 8%, 8% 8% 8%) 4,200 1053 Oct 21 
*9l, 10 9% 97%) *9% 10 10 10 9%, 9934) *93g 7% os 12% Nov 12 
LM: | | 3% «= 3% 353 3%] C8, 
*90 917%! *90 «= 917%! * 917%! *90 «= 91%) 91 Ol 90 «=690 200 91 
*414 ; 4% 4%4{ 41g 41g) 4 414] 41g 41g) 41g 41s| 1,400 J 
*12 14ig| *11% 14 | #13 13%] *1112 13°] 121 1218] #11. 1413] | “100 15iz Nov 16 
26 26 2553 26 2512 26 2512 25%) 251, 2512] 25 2512) 12,000 Ni 
35 35 | *345g 35 347, 35 | *345g 3514] 3414 345g] 341g 34lg ,000 38 July1 
*3lg 4 Big Big] *3lg 4 31g 31g) 4933 «3lg) = 8 3 600 6 
*28 32 30 *30 48=631 30 0=—- 330 27 27 ; *26 30 30 44 
105s 10%} 10% 11 IL =11%4} 108% 111g) 10% 10%) 10% 4,500 13%g Nov 
44 4l1»e 41, 414) *44 5 44, 4% 44, 4\, 4 1,100 6 
6734 67%) 67% 67%! 6814 6814] 673, 67%) 67%, 67%) 66% 800 7012 Nov 
*115g 117%] 11% 11%) 12 128] 121g 1219) 12 12%) 12 3,500 1514 Aug 
84 8414) 831g 84lg/ 831g 84%) 85 86 8612] 854 17,600 Nov 
18% 18%} 1853 187%] 1853 19 1 187] 18!2 187%] 18l¢ 4,900 2212 July 21 
8812 89 891g Mlle} 91 92ie] M1y 93 8812 90 88 3,200 9912 Nov 1 
77 #77 | *76 77 7612 7612} 78 78 7814 7814) 7912 900 831g Nov 1 
*201g 21 20%, 207%} 20% 203) 207% 2073) 20 2053} 20 3,400 2312 Jan 1 
36%, 3714] 365, 3814] 3753 387%] 3: 3914; 38 3853] 38ig 41,500 39%q 
1llg 11%j 11% 12 11%, 1214) 113, 123) 11le 12 111g 14,300 13% Nov 12 
*161, 17 | *16% 17 16% 16%) *16%, 17 1653 1653} 1612 17 700 20 
*116 118 | 116 116 [*114 116 |*114 116 |*114 116 |*114 116 10 11812 Aug 1 
*68 691s) 6712 6812 6812] 69 6912} 6914 6914) *66 1,000 3 
| * Bid and asked prices; no sales on this day. { In receivership. «a Def. delivery. n New stock. rCashsale. zs Ex-div. yEx-rights. 
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“33 34 7% 57% I1lg 11312|*1 7lg an 7 UsSé ferred . 26] : 10 
57% 58 ion 11lg 113% 113% me 8 | 7 Ti] 36% 1,200 pay saves 100 ot i a ao ee 9 
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"82 (8 by *6 9% 9% 0814 1091s Zig ..--! -..... U 8 Ho fai aleobel vo pee 30 v 16 
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“ou 101| ome. oh += acaaas - Mi tiy —o Tal Ta 5, | 1,300 | v8 faduotrtal Alo | 50 °Mar29| 71 Nov 13 
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2 32 4 ly 
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"32% 3412 26 «2 *5ig Sil 10 1013) ta Be J 4312 ‘000 |U 8 ber. -..--.-.---- 100 Mar 31 lg Mar 5 
25% 26 54 By 101g 1014 tt BF 44) 4314 4%) 5, US Rub preferred - 50) 244% ar3l/ 70ig ov 12 
51g 10 c) ll *66 43 ie 7, 4le 30,000 % Ist tf & Min... 755 M 1 714N 
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ee) ES ee ay eB) 2 a iar sel oe 
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cris 72tl 2e dau 31% 31% 104 1042) 1042 104% 481; 49% 21000 vate reeret == f00 
3214 1712 10412}*104, 19ta ©1984 5012 * eM ...... Youngst’ 
"Tm 1778 10414 10412 “103% 19% boa 51% “32 86% “Ste toni Stee 
1853 ior, 483, ove #82 pd *| 23% 24% 
4912 aie “82 8 2412 2 
*82 








43% Aug 








n New stock. 
delivery. 

sivership. a Det. 

thisday. {In 

no sales on : 

asked prices; 

* Bid and 


=| 
E :¥.Oaited for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in whieh they 
occur. No account is taken of such sales in computing the range for the year. 


















































BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 9 


Interest 


PD 
‘ 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 9 


Pertod 


| Interest 











U. S. Gevernment 


Treas 3%s 
Treneuny B3gs.---------1049-1947 





2%s series B..Aug 
2e series G_....----1 


Foreign Govt & Municipal— 
Agricultural Mtge Bank (Coen 
fund 68 


68 1948 
Akershus (King of Norway) 48-1968 
*Antioquia (Dept) coll 7s A.--1945 


J 


sean J 


*Austrian (Govt’s) sf 76 
*Bavaria (Free State) 64s. -.--1945 
1949 


Externa 
*Berlin lene one sf6s....1950/A O 
*External sin 


king fund 68-_..1958 


*Brazil (U 8 o external 





*Budapest (City of) ey gE oT 
Buenos fine (Prov) extl 6s. ..196 
*6s stamped 1 


3 
=: 


NS 


8s_...1941)5 


ae 





Farm Loan st 6s..July 1 
*6s July coupon on 
— oy hE cag 15 1900 


= ¢ 
Sregccccugs ze “zp 


ay wb bt 
peaweeeecccceseeee 


OOo zZoowne 





| 


=e ZnuOrZz 











| eHUKKEPZO Ze 


a>rOOZ2 








102.21 


102.4 
106.27 
106.1 
105.4 


106.26 
102.15 
104.13 


CS: Ao 





+ _ 
+ eee 


116.4 119.5 
111.22 114.23 
110.8 113.18 
104.13 106.27 
106.16 108.2 
107.18 110.25 
106.26 108.14 
107.2 110.5 
107_ (110.3 
105.27 109.10 
105.19 108.31 
105.2 108.19 
103.26 107.7 
101.24 104.21 


8|| 103.25 107.4 


NS 
ied 


&s IS & 


oa we 
om Oa 


101.27 105.27 
100.26 104.7 
100.14 103.17 


100.4 102.23 


103.28 107.10 
103.4 106.27 
103.22 106.18 
102.13 105.11 


103.9 106.26 
101.9 103.13 
101.5 104.15 


3 
x 


ES Sanmacca’d 
ae Ss 


x 
Sees Sanne 


a2 
REET REKKK 


Zxx 











Seo &S S8 
K RRKKAKR SK ¥ 


SESSSESEE 


aSa6 
KKK 





Foreign Govt. & Mun. (Cont.) 


Chile Mtg Bank (Concluded) 
Guar sink fund 6s 
°6s assented 
eGuar sin! sink fund 66 


naOaZzZoo 


Chinese (Hukuang Ry) 58....1951 
*Cologne (City) Germany 6 48.1950 
Colombia (Republic of)— 

*68 of 1928 

68 extis( gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 48 - .- 1947 

*Sinking fund 7s of 1926-...-1946 

*Sinking fund 7s of 1927....1947 
Copenhagen (City) 58 -- ------1952 

25 year gold 4s 1953|™M 
§$*Cordoba (City) 7s unstamped1957|/F A 

§°7s stamped 1957\F A 
Cordoba (Prov) Argentina 78..1942/J J 


*Costa Rica (Rep of) 7s. .----1951;M N 
Cuba (Republic) 5s of 1904....1944|M 8 





=az>&> zZ“<22>> 


Zor zZOu0 





2d series sink fund 5 %s 940 
Customs Admins 5 4s 2d ser. _— . 


1969 
*Dresden (City) external 7s...1945 


*El Salvador 8s ctfs of dep..-..1948 
Estonia (Republic of) 7s J 


1945 
*Frankfort (City of) 6 f 6 }4s-.-1953 


7s unstamped 


*5 44s of 1930 stamped 
5s unstam ‘ 
5 44s stamp(Canad’n Holder) '65| - 
*German Rep extil 7s stamped_1949 
*7s unstamped - 9) . 
German Prov & Communal Bks 
*(Cons Agric Loan) 6 4s-_-..1958 D 
*Greek Government s f ser 78._1964|M N 
*7s part paid 1 
Sink fund 





fg 1946 

*Hungarian Land” M Inst 7 48-1961 
*Sinking fund 7 4s ser B__..1961 

*Hungary poe oe of) 136.-s 
Extended at 44s to 1979) 


>rZZue 


Italian Public Utility extl 7s_..1952 
J Go 





Ext! sin 

*Jugoslavia (State Mia Bk) 7s 1957 
*Leipzig (Germany) s f 7s 1947 
Lower Austria (Province) 7 4s 1 


Medellin (Colombia) 6 4s--.-.1954 
*Mexican assenting be 


COZ “apgaege aaee¢¢ > 
O>OZ>unoz 


eu ZO 


¢ Assenting 4s of 1910 small 
s°Treas 6 6s of '13 assent (large) 








109% 


112%, 











i 
m room: 1 sa: 


eras 


S | 
e) i Wi 


wo ~ 














71% 90 
16% 24 
101% 107% 
102% 110% 


9644 102 
52% 62% 
106 


19 
22% 
19% 


70 
18% 


16% 20 
102 105% 
7% 

9 

9 

9% 

37 

32% 

12% 117% 
54 82 


81% 
654% 


72 
46 
23 
27% 


11 
2% 


4% 


ore 


KLE 
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Week's 1 
Friday’s N. Y. STOCK EXCHANGE 
Bid & Ask Week Ended Dec. 9 


Week's U4 
BONDS Range or 
N. Y. STOCK EXCHANGE primers? 


Week Ended Dec. 9 


Foreign Gevt. & Mun. (Conci.) High . 

*Nuremburg (City) exti o--- ee iS i 21 + apy Pena png 58 stmpd_1940 
PAs Refund & gen 5s series A_...1995 
102 Cer?'ficates of deposit 

B34 40 ‘ Ref & gen . 
oo” PLE& W Va Sys ref 4s_...1941 

5% Southwest Div Ist 3 4s-5e_..1950 
10% Certif’cates of deposit _ 

9% ee ee ee ee 


Interest 
Pertod 
aoa | 
Period 








ated | 
| 602 


zh 
z0° 


*Stamped 1963 
*Pernambuco (State of) 7s. ...1947 
*Peru (Rep of) external 7s_-...1959 

*Nat Loan extis f 66 lst ser__1960 
*Nat ee ee Saw oe 


*Porto Alegre (City of) 8 
*Ext! loan 7 Ks 
Prague (Greater City) 7 }4s-_-..1952 
Prussia (Free 7 exti 6 48.1951 
*Externa!l s f 66 1952 
Queensland (State) extl e f 76..1941 
25-year external 6s 194 
*Rhine-Main-Danube 7s A-_-_-_-1950 
*Rio de Janeiro (City of) 88_..1946 
*Extil sec 6 4s 19. 
Rio Grande do Su! (State of)— 
*8s ext] loan of 1921 1 


stamped 
Battle Creek & Stur Ist gu $0221989 
Beech Creek ext Ist g 3 }s 
Bell Telep of Pa 5s series B 
ist & ref 5s series C 
Belvidere Delaware cons 3 4s. _1943 
*Berlin City Elee Co deb 6 4s. .1951 
*Deb sinking fund 6 Ks 1 
*Debenture 6s 
*Berlin Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D._1960 
Cons mtge 3%s series E 
3348 8 f conv debs 


Big Sandy Ist 4s 


SPESECEESESESS: au 


PeZZZurPOZwl COunCOPoucOuoreccumPoe! u 





— 


ssiesest 23 
“Z22z2“ 5>28z* >>“>>d 


104% 107% 
19% 45% 
20 45 


ta! 
18% 41 
5% 12 


54 
101 107% 
35% 78% 
20 39% 
st 56 stam 40% 40% 
Bklyn Union E! Ist g 58 59 «= 88% 


50 ! 
Bklyp Un Gas Ist cons g 58....1945|M N 100 108% 
Ist lien & ref 6s series A 1007) D 


x 
ADGZSD> AP ZI>>ZE--u> yor “egsEe 
POUZDS rPOwmProowZ Sui. SCOCUMmZZZ0OZu> 


+ ie 

(Kingdom of) 7s8- - . 1959 
*February 1937 coupon paid---- 
*Saarbruecken (Cit y) 60. - 1963 


AA ws 


Secuwwmun 


*7s8 series B sec extl 
——- (Prov of) extl 7s 
assented 


ostienan Landownere 
Sydney (City) sf 5s 


Taiwan Elec Pow sf 5s 1971 
Tokyo City 5s loan oi gee) 
External s f 544s guar 
Uruguay (Republe) ext extl eat) 
External s 4 
*External s 


7 
conenl 4h6a, -1957 MN 
ts¢BurliC R& ort a ont 15s 1934|A O 
Certificates of d 
?Bush Terminal Ist 4s 
Consol 5s 26% 49% 


19. 40 
tBush Term Bldgs 5s gu 35% 61 
Calif-Oregon Power 4s 1966|A 94 79 8=696 
Canada Sou cons gu 5s A 1962;|A 0 9|| 74% 109 


Canadian Nat gold 4s 1957 108% 115% 
Guaranteed gold 5s....July 1969 115 108% 117 
5s Oct 1969)A 


He tap 

Guaranteed gold 1 120% 
Guar gold 4%s 112 118% 
Guaranteed gold 4 ¥s 108% 116% 
Guaranteed gold 4 %s-__Sept 1951 108% 115% 

Canadian Northern deb 6 4s- - . 1946 117% — 

Canadian Pac Ry 4% deb stk ope 73 

Coll trust 4 Ks 


ZZPOuunw PPvuoZzz 


Z 
Bal 
> 





eo 
ea“z gs se5rE= MASSE E “Spe zee gg 


az SSEEELESEESE 


Buen DOOZ>UOrzZ Gauci Gumeuwrd 


90 103% 
110% 114% 
92 104 


t*Car Cent Ist guar 4s 1949 
Caro Clinch & Ohio lst 6s ser A 1952 


mene AND INDUSTRIAL Carriers & Gen Corp deb 5s w w 1950 





OMPANIES 
t§*Abitibi Pow & Paper Ist 56.1953)3 D 


Celotex Corp deb 4 «i pea = | 
37% 72% | *Cent Branch U P Ist g 4s 
87% 102% . t*Central of Ga Ist g 5s..Nov 1948 
86 102 Consol gold 1945 
*Ref & gen 5}4s series B....1959 
*Ref & gen 5s series C 1959 
*Chatt Div pur money g 4s. .1951 
*Mar & Nor Div Ist g 58. ._.1946 
Mid Ga & At Div pur m 56. aaa 
1948/A 5 *Mobile Div Ist g 5s 
Alb & Susq Ist guar 3 4s 946 4 vec — dren + a gsneg 


Alleghany Corp coll trust =. FA 





t ' _ 
| Ww! BNYK wo 





tee OF DM 


“3s Zu>e> 
mn weond 
>o> 


OZ.002 «Zn 


Amer I G Chem conv 5 4s 
Am Internat Corp conv 5 }4s_ . .1949 
Amer Telep & Teleg— 

20-year sinking fund ais. 3y 


Certain-teed Prod 
Champion Paper & Fibre— 
f deb 4%s (1935 issue) -_..1950 
f deb 4%s (1938 ~ eames 





Amer Wat Wks & Elec 6s ser A_ 1975 
Cop Min s f deb 4 4s 1950 
Nitrate— 


eu PZaZunwn 22Z 


20% PECU>E es 


ae Ge 


Warm Spring V ist g 58 
98% 110% | *Chic & Alton RR ref g 3s 
75% 103 Chie Burl & Q—Ill Div 610-2 
75% 103% = 194! 
82 102 

81 104% 


oO urPru 





zz> +s 


lst & ref 58 series 1 
t$¢Chicago & East II! Ist 002771994 
t°C & E Ill Ry (mew Co) gen 58.1951 
*Certificates of 


3 ~_ == oa 
z>aagcc> grcccuresce 223 =7>"7 puuepageEeecepperace 


ZO>>meueeO @ 


Zz 





60 85% 
111% 112 
19% 35% 
io” 30 





ae Sg ae 


20 «636 
21 35% 
19% 34% 


























HEGEE SE ZeGurs 
Sue Zune 


— 





























Por footnotes see page 3585 
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Bennett Bros. & Johnson 





MUNICIPAL BONDS 





New York, N.T. 
One Wall Street 
Digby 4-5200 


Chicago, lil. 
135 So. La Salle St. 
Randolph 7711 


N. Y. 1-761 + Bell System Teletype +> Cgo. 543 


























Week's 






























,@ Friday “ 
BONDS E S| Last | Range or |Zx|) Range 
N. Y¥. STOCK EXCHANGE Z| Sale Friday's Ze Since 
Week Ended Dec 9 "S| Price |Bid & A . Jan. 1 
Low High\| No |\\Low High 
t*Chic Milw St P & Pac 58 A_.1975|F A 9% 9 9%| 511 7 13% 
*Conv adj 58........ Jan 1 2000\jA O 2% 2% 3 752 2% 4% 
t*Chic & No West Ge 6 3)60--i287 Seas 13 12%} 59 12 18 
General 46......--0.+---- 987|M Ni 14 13% 14%] 75i| 12% 18% 
*S8tpd 4s non-p Fed inc tax 1987 MN] 13%] 13% 14 4 13 18% 
*Gen 4%s8 stpd Fed inc tax..1987|M N| 13%) 13% 14%] 35 13% 17% 
Gen 5a stpd Fed inc tax...-1987;M N| 14%] 14% 15%! 932i} 14% 
©4 4s stamped...........-- 1987|M Wi_____. 15% 15% 2 15% 18% 
§*Secured 648..........-- 1936;M Ni 15%) 15% 16 B9)} 15 22% 
*ist ref g 5s-....---- May 1 2037|\J D 9% &Y% 9%!) 43 7 12% 
1st & ref 414s stpd-May 1 2037|J D 8% 8% 8%i 22 7 11% 
“ist & ref 414s ser C. ney? ae D y s a) 15 6% 11% 
*Conv 4%s series A..------ 949|M N 4% 4 4%| 262 3% 67K 
2§*Chicago Railways Ist 5s ied 
Aug 1938 25% part paid. -.-./F Aj______ *44 48 “Fines 41 51 
t*Chic R I & Pac Ry gen4s-. 1988/3 J) 15%) 15 15%| 303|| 14% 22% 

*Certificates of deposit --.-.-.- aE Apel <4 *13 pee MERPRS 14% 19% 

$*Refunding gold 4s.......- 1934;A O 7 6% 7 288 5% 10% 
*Certificates of deposit...-..-- i 6% 5% 6%| 66 5 9 
§*Secured 4 4s series A..-..- 1952 s 7% 6% 8 49 5% 11 

*Certificates of deposit......- eoce 7% 6% 7%) 32 5% 8% 

*Conv g 448.-...-.--.-...- M 3 3 3%) 69 3 5% 
Ch St L & New Orleans 5s... 1951}3 Di_.____ "72 72 3 55 72 

Gold 3s.....-.-. -June 15 1951)3 D/_..... 9623 4 F ..-0 en is 63 86 

Memphis Div Ist g 4s..-...-. 1951\J Di... - 70 i:..- 45 78% 
Chie T H & So’eastern Ist 56..1960|)J D)__.___ 51% 53 9 46 70% 

BG G0 Bh. nistensos 1960|M S| 45 44% 47%| 23|| 36 54% 
Chicago Union Station— 

Guaranteed 4s............- 1944/A O} 104% 104% 2|| 102% 107% 
lst mtge 4s series D_....... 1963) Jj______ 106% 107 11}} 1038 110 
lst mtge 3%s series E....-.- 1963\J J] 105 104% 105%! 17 99 109% 

guaranteed........--- 1951|M $| 102 102 102%} 11]| 97% 105% 
Chic & West Indiana con 48...1952)J_ J| 87%| 87 24|| 71 100 
Ist & ref M 4s series D....1962|M $|____ *84 87%|_.--|| 71 92% 
Childs Co deb 5s.......-....- 1943;|A O| 77%] 77% 78%) 14|| 48% 80 
t*Choc Okla & "Gait cons 58...1952;MN|____ *10 15 sie 14 17 
Cincinnati Gas & Elec Si40..---ts 2 2 St Eee 108 108%} 23)| 102% 108% 
lst mtge 34s_-..--....---- 1967|3 Dj_-____ *109% _.... .---|} 106% 110% 
Cin Leb & Nor Ist con gu ia277100a|M We RAGE *100% _..-.. _.-1| 100 102 
Cin Un Term Ist gu 5s ser C...1957|M Ni 108 107% 108%] 13]| 107% 110% 
lst mtge guar 3 }4s series D.-1971|M N/ 108%]| 108 108%} 121) 102 108% 
Clearfield & Mah Ist gu 5s....1943/3 Jj______ *36 OO RS a Sens issue 
Cleve Cin Chic & St Lgen 48...1993)3 D} 71 70 72 26); 59 90% 
General 5s series B......--- 1993) 5 p74 ee —" 75 92% 
Ref & impt 448 series E....1977|5 3} 53%! 53% 57%) 701) 41 73% 
Cairo Div Ist gold 4s_....... Ml. cboak 99% 999% 1 95 102% 
Cin Wabash & M Div ist 48.1991;J 3). s#_, ue 50 57 
St L Div Ist coll tr g 48__..- MWN/_____. *60% 70%). --- 61 78% 
Spr & Col Div Ist g 4s_....- 1940/M $}____ ea 96441... 94 99 
W W Val Div ist g 4s_...--. 1940/3 Jj_____. *87 ae re 87 97% 
Cleve-Clifts Iron Ist mtge 4%{8.1960|M Ni____ *105% 106 |____|| 103% 106% 
Cleve Elec lilum Ist M 3%s...1965|J J]. 108% 109 32|| 107% 112% 
Cleve & Pgh gen gu 44s ser B.1942/A O} *105% _..-- _...11 107. 107 
Series 4s guar........- IS | Ba Pree ees Sik SESE es 
Series A 44s guar........- | 2S RES eres ...-|| 105% 106% 
Series C 3 4s guar_._.....- RS SST es ..-.-|} 104% 108 
Series D 3 }4s guar._....... eee A seus... wcced .---|} 106% 108 
Gen 434s series A__.......- gg. J SRA BRE ee .---|| 100 106% 
Gen & ref mtge 434s series B-1981/J J). | --e .---|} 101% 101% 
Cleve Short Line Ist gu 4}4s_..1961/A O}____ Wik ws 86%|..--|| 73 104% 
Cleve Union Term gu 548....1972;|A O!| 89%) 88% 89%! 41 77 105% 
les f oortes B gue. ciudad wad 1973;A O 80%| 79% 80% 104|, 71 102% 
lst 8 f 44s series C__.....-- 1977|A QO) 73 72% 73%, 99 64 92% 
Coal River Ry Ist gu 4s....... 1945)53 Dj______|*_____ COM Sesse ie dis 
Colo Fuel & Iron Co gens f 5s..1943|F A| 102%] 102% 102%| 1|| 95% 103 
5s income mtge__......... 1970/A O}______ 60 60%| 9} 40 65 
Colo & South 4348 series A_.~1980 MN] 40%) 40% 41%] 18 30 49 
Columbia G & E deb 5s...May 1952;}\M Ni 95 94 95 41 86 99 
Debenture 5s......Apr 15 1952|A O + os” : 3 86 98 
Debenture 5s. ..... an 151961/3 J} 93%) 91% 93%) 39 85 9614 
Columbia & H V Ist extg 4s...1948/A O}. ee ee D _..-|} 104% 112% 
Columbus & Tol Ist ext 4s....1955/F A/_ Pie: Séeee _..|} 106% 110% 
Columbus Ry Pow & Lt 4s8....1965|M N| 109%| 109% 109%4/ 26/| 105 110 
Commercial Credit deb 3448...1951)A ©] 103%| 103% 104%} 60 95% 104% 
Commercial Invest Ty dsb ige1961|9 '9|..0274| 10204 103, | Sal) 094 108s 
Co “Mitac. ' t \7"""° 106% 106% 4 % 
lst mtge g 4s series F__.._.. 1981/M S| 107%! 107%4 108%} 51|| 105 109% 
Ist mtge 3%s series H_.._.- A O} 107%| 107% 108 13|| 102% 109% 
Fake Md Oe aha lin watheed isons . 10554} 105% 106%| 28 16834 po be 
kdaees oown 105 1 1 (} 119}) 1 1 
Conv debs 3 348 (interest so 4g 
from Sept 30 1938) _...... J 3} 104%] 104% 105 262|| 100% 111% 
Conn & Passump River Ist 4s..1943|;A O =— tae ty ..-.|| 100% 101 
Conn he hey gate oe a *109% ....-]- _..|| 107% 108% 
Stamped guar 4}4s._....... 1951)3 Jj______ 108% 108% 2|| 107% 108% 
Conn Riv Pow #1 3 Bitiaawn 1961/F 108%} 108% 108%} 23)| 104% 109% 
Consol Edison (N Y) deb 3(3_1946|A 100 106% 
1948/A 103% 107 
A 97% 105% 
y ] 99% 104% 
20% 26% 
92% 104 
9% 17% 
9 16% 
9% 11% 
9 15% 
40 57 
104% 109 
101% 107% 
102% 107% 
100% 108 
98% 105% 
OSS 98% > ts 
99% 106 
Sinan ates 100 106% 
AOR aii 102% 106% 
29% 43 
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| 


























| 
Dec. 1, hat 
Say] Friday] Week's 
BOND 3 Last Range or :. Range } 
N. Y. STOCK EXCHANGE EE S| Sale Friday's 53 Since || 
Week Ended Dec. 9 =™) Price & Ask Jan. 1 1] 
Low High| No.\\Low High || 
Cuba RR Ist 5s g-.---.------ 1952\J 3| 36%) 36% 38%| 19] 31% 54% || 
7 +48 series A extended to 1946.../J D)______ 43 43% 3 58 3 || 
6s series B extended to 1946__--.- ‘a | MBit *36% 40 |---- 52 i} 
Dayton Pow & Lt Ist & ref 3348 1960|A O;_..___ 10844 10834) _ 2|| 10534 109% ||| 
Del & Hudson Ist & ref 48._... 1943;MIN| 56%!) 54% 57%) 160 28 59% | 
Del Power & Light Ist 4s..-.1971/J Jj_____- 106% 107 3 106 108% | 
Sette 1084S Gi... docwdoccss 1969|3 J} 103 103 103%; 56)| 1038 105 | 
ist mortgage 44s_...._---- 1969/3 J) 10634) 106 106%| 25|| 105 108 
Den Gas & El 1st & refs f 5s_..1951| MI N}______ 106% 106% 5|| 105% 108% 
Stamped as to Penna tax.._..1951|MIN| 106%! 106% 106% 3)| 106% 108% 
t$¢Den & R G Ist cons g 4s___.1936)3 J) 11%) 10% _11%| 242 8% 15 
$*Consol gold 4 4s....-..-- 193613 J| 11%) 10% 11%] 30 9 16 || 
teDen & R G West gen 5s.Aug1955\F A| 4%] 31  4%/| 113/) 3% 8 || 
*Assented (subj to plan) -_----. sows 4% 3% 4%| 52 3% 7% 
*Ref & impt 5s ser B___Apr 1978/A O 8 7% 8%} 31 5% 12 
t*Des M & Ft Dodge 4s ctfs_..1935)3 J}____-- 3% 3%! 3 3 4% || 
t*Des Plains Val Ist gu 44s_..1947|/M 8)}______ 4% 5: tien Se 42 || 
Detroit Edison Co 4%s ser D..1961|F Aj 112 112% 112%| 12)) 111% 114% ||| 
Gen & ref M 4s ser F_.__.-- 1965|A ©] 110%} 110% 111 9|| 107 112% 
Gen & ref mtge 3 4s ser G_..1966)M $/______ *110% .._-- ----|| 103% 110% 
*Detroit & Mac Ist liep g weree (fh. | WE ~S4ee 55 |----|] 32 50 | 
*Second gold 48__...__...-.. 995)3 Dj_.___- *28 Se Tasad 20 33 .C*?s 
Detroit Term & Tunnel ‘is--1901 MN 96 9% 96 20)| 88 109 || 
Dow Chemical deb 3a.......-.- ES eR: 105% 106 11}} 102% 106% || 
Dul Missabe&Ir Range ny 33gai0e2 A O| 105 105 105 3}| 100% 105% 
t§*Dul Sou Shore & Atl g 58..1937/3 J/..---- 15% 16%) 49)| 14 23 
Duquesne Light Ist M 344s...1965|3 J| 11044; 109% 110% 8; 106 111 
East Ry Minn Nor Div Ist 48..1948)A O}___._. *102 105 |----j|}| 98% 108 
East T Va & Ga Div Ist 58_...1956|M Nj______ 81% 83%| 30]| 68% 90% 
Ed El Il! Bktyn Ist cons 4s__..1939)3 Jj_._... 100 =: 100 1}; 100 103% 
Ed El Ill (N Y) Ist cons g 58..1995|)J Jj______ *134% _...- .--|| 131% 134 
Electric Auto Lite conv 48__..1952/F Aj 107 107 107%} 38 94% 109% 
Elgin Joliet & East Ist g 58__..1941] MN|______ ae 107 |----|| 106 109% 
El Paso Nat Gas 44s ser A_..1951/3 D} 105%} 105 105%| 13]| 102% 106 
El Paso & 8S W Ist 5s_........ 1965)A O}_..... *50 TT Blcee |] cocce cocce 
5s stamped _-__.....-.-.--.- ° ¢ corcee 4 95 4) ---- saar> cage 
eS oe u 34s ser B...1940)3 J3/-.---- e. =e basa 
ee. cit 940|3 |... Bees “2-7]] 10035 103% 
t*Erte RR Ist cons g 4s prior..1996)5 J| 37 36% 38%! 82/| 33% 70% 
*1st consol gen lien g 4s_...1996)5 J} 18 17% 19%] 127) 16 53 
*Conv 4s series A__.......- 953\|A O} 16%) 16% 18%] 27 10% 651 
*Series B_ ot eee AO! 17 16% 17%| 26]) 10% 36% 
Gen conv 4s series D_..... 953)A Oj... .-/*____- ' i aes 15 23 
Ref & imm 5s of 1927 1967|M N| 11%| 10% 11%] 362 9% 43 
*Ret & impt 5s of 1930 1975j|A O} 11%) 11 11%] 391 9% 42% 
*Erie & Jersey ist s f 6s 1955'3J J3| 45 45 47 6 38 105 
*Genessee River Ist s f 6e..1957,J 3} 40% 40% 41 6| 33% 85 
oN Y & Erie RR ext Ist 49_.1947|MN|_____- *85 94 |....|] 75 101% 
§°3d mtge 4}46__.......- to RD ee oes es ad ie 
Ernesto Breda 7s__._._......1954/F Aj_..... as0 2); 59 85 
Fairbanks Morse deb 48... _- 1956|3 D/ 105 | 104% 105%| 25]| 97 106 
Federal Light & Traction 1st 5s 1942|M S| 101 100 101 20 89% 101 
58 Internationa series_...1942|™M S}_____. 98 98 3i| 91% 98 
Ist Hen s f 58 stamped______ 1942)|M S! 101 100% 101%] 44|| 89% 101% 
Ist Hen 68 stamped___.....- 1942|M S}___._- 102 102 1|} 89% 102 
30-year deb 6s series B_....- 1954/3 D)__.._- 90 90 2 5 93 
qFiat deb ¢ f 7a.__.__........ 1946\5 Jj... ..- 1051's 10522 2 93% 105% 
t¢Fla Cent & Pennin 5s__.... 1943/3 Jj_.-.-- *38 55 |---|] 35% 45 
t*Florida East Cones Ist 4 nee oe, Se 63 63 5i| 49 64% 
*ist & ref 5s series A_____.. 1974\M 8 9 RY 9 216 3% 10% 
oCertitiontas ot of t deposit apr) oy ae ey 8% 7% 8% 51 3% 10% 
Fonda Johns & Glov 4%s__... 1952 
t$*Proof of claim filed by owner_|M N}____-- *3 175|---- 2% 2% 
(Amended) Ist cons 2-4s____1982 
t$*Proof of claim filed by owner|MN| 1%) 1% 1%| 3 1 2% 
*Certificates of deposit ._____- daeubcasacn 1 1%) 7 K% 2 
Fort St U DP Co Ist g 4%s__..1941|/3_ J)------ *100 102 |...-|| 97 103% 
Francisco Sugar coll trust 6s_..1956|)M N)___.-- 50% =«s«éB1 34 53% 
Gas & El of Berg Co cons g 58..1949|3 D)_.-.--- iit iio ae 121 
Gen Amer Investors deb 5s A_.1952|)F A|__-.-- 1045% 105 5|| 100 105 
Gen Cable Ist s f 54s A___-_. 194713 Ji...... 102 34 102% 9}} 85 104% 
Gen Elec (Germany) 78_...... 1945/3 Jj__...- 59% 59% 1j| 39 61% 
*Sinking fund deb 6 4s__... Ho *  . Ree ON = hee ----|| 39 56% 
*20-year s f deb 6s________. g|\MN|__.__- 58% 59% 5i| 39 60 
Gen Motors Accept Corp deb 3s 1946 F Al 106%| 106 1064%4| 28]| 101% 106% 
15-year 34s deb__.._....-. 1\F Al 106%] 106% 106%} 72|| 101 106% 
Gen Pub Serv Pang OP. wctcse 1999 J 3} 101%] 101% 101% 5 89 102% 
Gen Steel Cast 5s with warr.1949|J J) 5814) 58% 62 85|| 37% 71K 
t*Ga & Ala Ry Ist cons 5s Oct 1°45|)J J} 15 15 15%] 21|| 13% 21 
t§*Ga Caro & Nor Ist ext 6s_.1934|J J3|_.-.-- *15% 417 |----|| 18 25 
*Good Hope Steel & Ir sec 78..1945|A O|__---- *36%6 -..-- ----|| 25% 40% 
Goodrich (B F) conv deb Gs....1046 ‘2 ae 100 100% 52) 78% 100% 
lst mtge4%4{s___.-.-._.--.. 56\J Di 99%) 99 100 55 1 
{Goodyear Tire & Rub Ist 5s. 1957 MN] 102522} 1055s 102%} 119]| 101% 106% 
Gotham Sitk Hosiery deb 5s w w °46|™ S 84 85% 7 74% 94% 
Gouv & Oswegatchie Ist 5s__..1942/3 Dj__..-. *25 8. Scccde Whaes Benen 
Grand R & I ext Ist gug4%s_.1941|J J}------ 103% 103% 102 106% 
Grays Point Term Ist gu 5s._..1947|J D}__-.--| ----. --.--]- {itn Gelade’ ‘patna 
Gt Cons E! Pow (Japan) 7s...1944|F Aj------ 78% 79% 60% 83 
let & gen s f 6}4s__---____. 1950/5 Jj_.---- fe 75%|----|| 49 83% 
Great Northern 4s series A_.1961/J 43} 9934] 99344 100 | 153|) 94% 111% 
General 54s series B....... 1952|3 J| 935%) 92% 93%] 50]| 80 104 
1 5s 3 ESS is78 - ‘Mdvesd 85% 88 28 67 99% 
General 4 }4s series D.--_--- 1976|J J)..---- 83 83%| 72|| 64 20% 
1 4348 series E_...... 1977\3 3} 81 81 82%; 69 68 89% 
General mtge 4s series G_...1946/J 3) 93%) 93 94 102 74 103% 
Gen mtge 4s series H_...._. J 3 82 82 83%) 73 69% 95 
mtge 3%s series I______ 1967|\J 3) 71%) 71% 74 46|; 60 82 
*Green Bay & West deb ctfs A_..-- Febj____.- *54% 60 |..--I| 53 60 
*Debentures ctfs B_........___-_ Fe ] 6 10 
Greenbrier Ry Ist gu 4s_..___. 1940|M N 
a Mob & Nor Ist 5s B_..1950|A O 
5s series C_______. AO 
ourasn Ist ret & ter 5s Feb 1952|J J 
GAGE REESE SMCS 25 J 
Gulf States Steel s f 44%4s_____- 1961|A © 
Gulf States Util 4s series C__..1966|A O 
10-year deb 444s__________- 1946|A O 
QHackensack Water Ist 4s__.._ 1952\3 J 
*Harpen Mining 6s___..___--- gis J 27 40 
Hocking Val Ist cons g 4%4s...1999|J J/------ 116% 116% 3|| 108 119% 
Hoe (R) & Co Ist mtge___.__. 1944/A O| 67%) 66% 67% 7 52 81 
FS may <p Ry cons g 5s_..1937|M N/__---- 24 25 12}; 24 38 
Houston Oi! sink fund 5%s A_1940)|M N| 10134} 101 102 14|| 9934 103 
Hudson Coal Ist 6 f 5s ser A...1962]3 D| 33 33 36 47|| 13 39% 
Hudson Co Gas Ist g 5s______- 1949|M N}____-- 123% 123% 1|| 118% 123% 
Hudson & Manhat a are 1957|F Aj 45 44% 45%] 86) 40 61% 
Adjustment income 5s.Feb 1957|A ©} 12 11% 12%] 141}) 11% 24% 
Iilfnois Bell Pee 3 3s ser B_..1970/A ©} 111%| 11134 111%] 6]| 10636 111% 
Illinois Central ist gold 4s....1951/3 Jj_.--.-- *82 6 4... 82 98 
Ist gold 344s. .-..........- 1951}/3 Jj__-_--- *79% ..-- abs 79% 93% 
Ist gold 3¥4s_._.- 1981 A O}_...-. 70K 2siad .---|| 77% 79% 
1st gold 3s sterling. ........ 51j)M Si... .)*_.__. |, ee PEO re 
Collateral trust gold 4s_.... 1952/|A O| 53%) 53% 54% 9 37% 61 
REPS MN} 51%| 51 53 72|| 34% 57% 
Purchased lines 3 4s........ Me. 6 Snkgs i 47%|.---|| 44% 48% 
Collateral trust gold 4s__... 1953|M WN}___._- 48% 50 43 31 52% 
Diwcadtinns iacuies 1955|M N/____-- 57% 58%) 12 39 66% 
40-year 4%{s____.... Aug 1 1966/F A| 44%] 43 45 | 104)| 23 49% 
= 
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3&1 Friday Week's 344) Friday Week's ea 
BONDS <3] Last Range or Range BONDS : Last | Range or e 
| N.Y. 8TOCK EXCHANGE 3: Sale Friday's zy Since N. Y. STOCK EXCHANGE § Sale Friday's 3 “i Since 
Week Ended Dec. 9 S&| Price |Bid & Asked| = Jan. 1 Week Ended Dec. 9 “1 Price |Bid & Asked| & = Jan. 1 
’ { ww igh| No High Low High| No.||\Low High 
Cairo Bridge go1d 4a. ”-...1950|3 eles a are ----|| 78 84 | MeCrory Stores Corpst deb 5s.1951/MN/ 106 | 106 106%} 12)| 973% 107K 
Litehfield Div 1st gold 3s_..1951/3 Jj__-___ es 90 |-.--|/| 61 63 | McKesson & Robbins deb 534s.1950|MN/______ 1035, 103%] 7|| 93% 105 
Louisv Div & Term g 334s--1953/J 3)... 62% 62% 47 72 Maine Central RR 4s ser 4..-195 oo a Son 73%1_...|| 70 91% 
| Omaha Div Ist gold 3s__..- 1951/F Aj_____. *45 ae S41, ait emmecticnemnell Gen mtge 4}4s series A__... 1960 MN 42 42 44 4|| 37 55 
| §$t Louis Div & Term 4 eee ee. Ae. ee en. Rinwa 53 53 Manati Sugar 4s s f_____ Feb 1 1957)M Ni_____. 33% 34 4 20 35% 
8 Sd sa 951)5 J}... *53}4 85 |----|| 52 6034 | t¢Manhat Ry (N Y) cons 4s--1990/A ©) 30% 30% 3414] 95]| 1734 §36 
omenes Div ist ¢ 53402221981 ae PS Re petri: hey age of deposit......-. ne 29 29 3244] 43]] 163 34% 
estern Lines Ist g 4s.__.-- 1951|F Al 60 60 60 50 75 Second 46............---. 13 malo *17 24%]--_.]] 10 243% 
| ml “Gent and Chie st L& N O— Manila Blee 1 RR & Lt sf 53.--1953 §\------ Mi. sabe as Se POs BS 
Joint Ist ref 5s series A_--.- 1963|J Di) 5035] 4934 52 | 161]| 29 5534 | Manila RR (South Lines) 4s__.1939;MNj__- 101 +101 85 102 
ist & ref 414s series C_...-- 1963/5 Di_____. 46 48 20)} 28 51% i BO Ee 1959)MiN)_ ont 87 |....|| 68 87% 
| Illinois Steel deb 4348__.----- 1940)A O}__ 104% 105% 4|| 104% 107% | tf®*ManGB& N W Ist 3s...1941/3 Jj_____. 13 13 2}| 1399 13% 
| *Iiseder Steel NE ge MENS EES 6s ti 4 Marion Steam Shovel s f 68....1947)A O}______ 85 89 18|| 65 95 
| Ind Bloom & West ist ext wees gs, RB: ell C6 lcerull nummeeuste Market St Ry 7s ser A_..April1940/Q J) 58 57 58 8i| 55% 97 
| Ind Ill & Iowa Ist g 4s_.....-- i eage: +59. 67 |----|| 663% 90 | Mead Corp Ist 6s with warr..1945|MN/ 10214| 10214 104 16|} 91 104% 
| t¢Ind & Louisville 1st gu ia2771986 dae. Ry *834 20 |----|| 12% 18 | Metrop Ed Ist 434s series D._.1968|M S}____* | 109% 110 5|| 10334 110% 
| Ind Union Ry 334s series B..1986/M S}______ pF ---|} 96 10034} Metrop Wat Sew & D 5}48..-.1950/A ©} 101%4| 1004 1014%4| 14|| 993% 103% 
Inland Steel 3%s series D_---- 1961/F A! 10834] 108% 109 37|| 101% 110 | t§¢Met West Side El (Chic) 48.1938/F A] 74%] 7% 8 13 5% 8 
tInterboro Rap Tran Ist 5s...1966|3 J) 64 64% 68 81j]| 42% 71 Mex Internat Ist 4s asstd__..1977 - , Mae | Feta 196124 edad edna’ 
*Certificates of deposit... ---- ----| 6434] 64% 66 7|] 42% 68 ¢4s (Sept 1914 coupon).---. 1977 £ ‘ei da O's ils. nahi nod dace aaa 
§°10-year 6s.............-. 1932 4 + 41%] 41% 45% i. 10 seis Men a Ty 3 Di... 0 ik ee | 
§*10-year conv 7% notes. ..1932 64 64 67% 40 9 chigan 5 1 
ertificates of deposit... ---- ----| 63 63 66 25|/) 40 68 City Air Line 4s___..._-- 1940 90 10|} 80 10 
“Cc cates of deposit % % M% we Jack Lane Sag 3}4s....-.- eet ~ 87%|---- rt We 
terlake v deb 4s....1947/A O}___.__ 88% 88 2); 65 9° st go Didmnncnbbevomy 9444 |---- 
int Agric Corp ba stamped....1942 MNj_._._- 102% 102%] 11) 100 102% Ref & impt 4s series o-- 19401 0 J 74 60 rds 
teInt-Grt Nor Ist 6s ser A-...1952)J 3} 17%] 16% 17%] 131]| 11% 21 | t*MidofN J Ist ext 5s....... 1940 144i uae ae 1994 
aepeneene Sow A. July 1952)/A O 3% 3 3%| 57 2% 6 ~§¢MIil & No Ist ext 4148(1880) td rg eaakas ae pa 

*Ist 5s series B_.....-.---- 1956) 5} 1644] 15% 16%] 27/1) 11% 20 lst ext 4}4s............-. 1939 38% 31K as 

“lst g 5s series C__....---- 1956)J 3} 1634] 15% 16%] 12/] 12° 20 Ofaee G0 OTE... cnekensa~ 939 cone 42 |---.|]| 30% $9 
Internat Hydro El deb 6s..-.-.- 1944)A O] 73%] 73% 75 55|| 48% 80% | teMil Spar & N W Ist gu 4s___1947 af 13% 123 
Int Mere Marine s f 68__----- ma OL. . 52% 54 31|} 35% 58 | teMilw & State Line Ist 3}4s-.1941 . 73. |----|| =-3-- “ase 
Internat Paper 5s ser A & B...1947|3 Ji 98%) 9635 985%] 42/1) 8014 9854 | teMinn & St Louis 5s ctfs____-. 1934 + 7%|---- H 

Ref s f 6s series A_____.---- 55|M S| 87%] 85 87%4| 68]| 54 90 *1st & ref gold 4s_____._.-- 1949 : 3 8 1% 3% 
Int Rys Cent Amer Ist 5s B..-1972|MNj_..-_- 83 83 211 77 85 Ref & ext 50-yr 5s ser A...1962/Q Si tiaw 1% 38% 

Ist lien & ref 648_---..--.- 7)F Al.....- 86% 87 7| 75 94 ‘gal3 J 5% 14 
Int Telep & Teleg deb g 434s_-1952|J 3} 64% 65%| 105) 39% 7434 | t§¢M St P & SS M con g4s int gu 7 3 7 6% 7%) 72 : co 

Conv deb 44s. ...--------- 1939}3 Jj 99%} 99% 100 | 142)) 74 100% | §¢lst cons 5s...........-.-. 1938)5 3] 51 54 5M} 1 4 B 

Debenture 5s_...--.------- 1955|F Aj 6934) 67% 69%) 174)| 42% 78 §elst cons 5s gu as to int...1938/" 3) 6%) 6% 7%| 20 Hi H+) 
t*lowa Central Ry 1st & ref 48.1951|M S/------ 3% 0CO4 10 1% 5% ope Se Os estes A ia 1906 J, dl------ 8 34 8 : ote 

lear Ist 48..1959)3 Dj------ 55% 55%) 4/) 40 78% *1st & ref 544s series B_..-- 1978|5 J) 6634| 66% 6614| 10|| 6034 70% 
Jones 4 Laughiin Steel 4340 A..1961|M 8} 96 95% 96 30/| 88 98% | t* Mo-Ill RR Ist 5s series A..-1959}4 Rs 48 48 49 18 18% pf 
Kanawha & Mich ist gu g 48--1990/A Oj-..--- *78 79 |----|| 78 90 | Mo Kan & Tex let gold 4e....-1990/4 D| 50 49% 50 19 8 4 
t§*K C Ft S & M Ry ref g 48_.1936/A 0] 305%| 30% 32 20|/} 20% 40% | M-K-T RE: pe lien Se cer A.....1963/5 3] 31%) 3h 34 75 3814 Bi 
*Certificates of deposit. ......-.-|.---|------ 29% 30 6); 16% 36 40-year 4s series B...-...-- 962 r 2944} 29% 30%! 25 i 
Kan City Sou Ist gold 3s..--- 19501A O} 69 68% 70 20 75% Prior lien 434s series D_._.. 1978 3 30 28% 31% 5 ++ tos 

Ref & impt 5s__...-.--- Apr 196013 J A. Sais Bs ae as >. Cum adjust 5s ser A....Jan 1967|A 13%| 13% 14%] 65j| 10 
Kansas " * Laaeene 1960/5 J ‘ 4 
Kanes Gas & Risctric 434s...1980|3 D/ 10434] 104% 105 10|| 103% 106% | t¢Mo Pac Ist & ref 5s ser A_.-.1965|F A/ i 16% 18 38 rt a5 
*Karstadt (Rudolph) Ist 68--.1943/M Nj ------ . Pharr sses iin 41 ¢Certificates of deposit.....-. oe RaPwe. 16% ..... Ew 434 4 

*Ctfs w w stmp (par $645) ..1943)___.|------ 20% 21 6)} 14% 21% ° Bhi ccnnsemennces 1975 od 4%) 4% 5% | 196 14% 25% 

*Ctfs w w stmp (par $925) ..1943)M Nj--.-..-- 27 27 5 19 27% *iot a ret 5s seria Victieoun 1977 18%| 16% 18%] 308 lan 23 

*Ctfs with warr (par $925). .1943 tl +----- “E> cence ----|| 27 27% cates of deposit... ---- a ee 15% 16%] 25 14% 25% 
Keith (B F) Corp ist 6s_..... 1946|M S}-.----- 9344 94% 80 95 oist & ref 5s ik oncae 1978} 18%| 16% 18%| 47 an SS 
Kentucky Central gold 4s8..... 1987|J  Jj------ *102 «14 =|----|| 99% 108% *Certificates of deposit... -- aa iii---=-- 16% 16%] 2 : aM 
Kentucky & Ind Term cane J Jj------|*----. SO f----]f - a0 ensue Conv gold 5448.-.....---- 1949 A 3%| 3% 3i/ 138 14% 2544 

ESE EEE ana 1961/3 Jj------ ~~ ee 83. j----]/] -73. 73 *ist & ref g 5s series H....-- 1980 18%] 16% 18%] 81 153% 23 

3) Lee ema 1961\3 Ji------| *50 | i 95 95 Certificates of deposit..... .. FA ------| 15% 16%] 18 14% 25% 

4%s unguaranteed___._.-.. 1961|J 3|------ "an 2 eae 1st & ref 5s series I_.....-- 1981 1834] 1634 1835] 2041] 1438 38 
Kings County El L & P 6s__..1997|/A Oj------ 165 165 1]} 150 165 ¢Certificates of deposit. ------ Es sl ibhad 16% ..... Det . 
Kings County Elev ist g 4s...1949|F Al------ 834% 84 6)| 71 84 $*Mo Pac 3d 7s ext at 4% - Se ouiy 1938|M NV *60% 65 |---- 

Kings Co Lighting Ist 5s. -.---- 1954)J J ------ 98 98 lj} 88 100% 

SE Bs PEE ORiiiccccdocund 1954)J J ------ 104% 105 2 95 106% | {Mobile & Ohio RR— 7iF A 13% 28% 
Kinney (G R) 5s ext to..-.-- 1941\J D ------ *96 99%|---- 95 99% *Montgomery Div ist g 58..194 Be Bens <5 21 21 5 B34 32% 
Koppers Co 4s series A...-.-.- 1951;MN 101 4} 101 102 36 96% 103% *Ref & impt 44s-...-.----- 1977 MS 28 27% 29 45 9 37 
Kresge Foundation coll tr 48..1945|J J, 10434] 104 104%) 16]/ 95% 104% §*Secured 5% notes_.....-- 1938 of Boe 824g 33%] 24i} gO BTL 

3s collateral trust notes...1947\|F A| 100 | 100 10034] 26]| g5% 100% Mena & Malone ist gu ¢ 40-1991 =a hai---*-- *52)4 183 ----l] 9856 10734 

*Kreug ured 5s onongahela Ry ist M 48 ser A OU/M es) ie 03 03% 
. Unitenm otée of deposit “es 959|M Sj------ 14% 14%) 1] 11% 31%] Monongahela West Penn Pub Serv a 9: :ae 
Laclede Gas Light ref & ext 58.1939/A 70 70 77 24) 70 90% 1st mtge 4}4s..---.-------- isser o| 1073] 10734 108 41] Ss 100 
Coll & ref 5s series C....- 4 43 M4 ” at 43 ol 6s debentures... ...------- 1965 99%| 993, 99%] 32 
; ; <<) ee 1960|)F |------ 

Gant = omeara éGbdwnsdt 942iF |------ 43% 4344 3 41% 53% Montana Power Ist & ref 3348-1966/7 5 95% 95% 98 112 4 Ps 
Coll tr 6s series B.....---.-- 1942|F Aj------ 42 42 1 42 49% | Montreal Tram Ist & ref 5s...-1941 ao 97 % 97% 8 73 75 
Lake Erie & Western RR— Gen & ref s f 5s series A...-.- ooOA O | pda 74%|---- 72% 72% 
6a 1937 extended at 3% to--1947/J3 J/------ *50 75 |----|| 70 90%] Gen & refs f 5s series B_..-- 19 BIA Bi-nkente "Sco ate 79 |----l| gant 60 
O06 O8S 5G. adsadkennke 1941/3 Ji------ *58 88 |----|] 66 95% Gen & ref 6 f 4 48 series C..- 195518 Gh-asede "espa 71 |----l1 74 74 
Lake Sh & Mich So g 348__--1997|5 D/------ 86% 87% 78 102 Gen & ref s f 5s series D_..-- 19554 9 o.- ss 80 |----11 2 ais 
Lautaro Nitrate Co Ltd— Morris & Essex Ist gu 516 ----T0OSh EE 534 55%) 24ll Saxe 62 

aako hk mares A... Ipels 3] 87 | 57 Be | Lill 25% 7e | eee en cniee B77 21905)M Wl--22-- 53% 53%) 41) 3456 55% 
Lehig vsf4%sA....1954)) J) 57 | 57 £58 | 11l| 48 75 | Constr M 44s series B....- y% 48 

Cees cask bona deus C...1954|3 Jj) 54 54 54 10|} 48 71 | Mountain States T & T 34s8.-1968 - S 5 ris 10314 103%¢| 29 ios ener 
Lehigh & New Eng RR 4s A.-.1965)A_ O}------ S44 85%) 11|| 78% 95 | Mutual Fuel Gas ist gu g 5e-..1947/R4 Mt)" 7" "77 _ | iad incall A. aan 
Lehigh & N Y Ist gu g 4s-.---- 945|M $!------ gece ris nore a 53 Mut Un Tel gtd 6s ext at 5% ..1941|M N\-"-" ~~ 98 aR 

Coal ist & refs f 58.1944|/F Aj------ 4 
tet & ref 8 f 8 a 1954)F A|------ 45, 45 1)| 26% 45 Nash Chatt & St 1. 4oser A...-1978/8 4 ete oe 70 o | 20 » zi 

ist & refs f S8.....--.-.--- 1964|F A|------ 27% 27%) 3/| 18% 3934 | Nassau Elec gu g 4s stpd_....- Dp] 3634| 36 37 91] 9636 101 

lst & ref sf 5s_.....------- ae Al------ 27% 27%| 11) 19% 40 Nat Acme 4 }4s extended to. ---1946/5, hr Mes *101% .___.|. ~--|| 9356 1043 

See 6% notes extend to...-- 1943/4 hod 73 ‘ 2 85 owed at ica LO Aga ot m Ni 10844 10334 1044} 1321] 199” 107 

---19 Al------ Distillers as 5 
Leb Val Harbor Term gu 5s a st oat “trie Nat Gypeum aa 4}60 9 t debe...-1 950|M N} io. loan ioe” g|| 10036 105 
----1940]3 J|------ 5 ational Rys ico— 
ay he ley ong Om. --- ae Boancagdinneres cssen POR NEI it #4148 Jan 1914 coupon on-..195717 r % + 4 63 
Lehigh Val (Pa) cons g 48_-.-- 2003)|M Ni 21 204% 21 67/| 11% 32 #4348 July 1914 coupon on..1957 Socio rie Tooke ____f] conse ose - 
assented. _.....----..- 2003}|M N} 21 19% 21 66]/| 14 26 448 July 1914 coupon off. .1957 rv, % 7) a | ae 
General cons 4348---------- 2003|MN| 2134] 20% 21%] 44// 13 33% * Assent warr & rets No 4 on °57|---5) ___* — A 9 
4s assented. .___---..-- 2003/MN) 214) 20% 21%4| 38|| 15% 25% | ¢4s April 1914 coupon on. -..1977)A O|------ 5 bots a8 
REIN catdiwinpeontel 2003| M N %| 23% 24%) 27/| 16% 40 ¢48 April 1914 coupon off--.1977|A ii i oongs sages 
SS RTE ML 2003) M N|------ 23% 23%) 3] 16% 27 ¢Assent warr & rets No 5 on '77|---- 
Leh Val Term Ry Ist gu g 58...1941)A O/------ 7 ae 69% | Nat RR of Mex prior wee te aah 3} 1% % 1% 23 K 3% 

6s assented. .....--.------- 1|A O}------ *- =. 75 |----|| 70 70 §*Assent warr & rets No 4 on deo ee fhe 8 FF es 1% 1% 

Lex & East Ist 50-yr 58 gu-.-1965)A ©} 112 ea te o|| 195% 118 sas April 1914 coupon om, --- 1881 oa os 2 
..1944/A O|------ 128 ° co ~--1951/A Oj-"-"~~ 4 alo- "Z| ---2- orzas 
ns ee btevmnshewes 12534! 125% 126%4| 191) 121% 127 Assent warr & rets No 4 on ’51|---- uw +H % 2% 
iid Car bonie 4s conv debs..1947|/3 D M 99 «11 108%| 108% 108%1 57 
Little Milam! gen 4s series An 1062| NI women elm n nnn wal = Onell ‘tinned omede Nat Steel igs Oo AS G2 ae ieee 1° ise: * og ht 1 to Sus eed maybe 
peda hag: ads 9 gpg ooe|) | 56° | 96° 87541 °7i| $0 ‘e935 | Newark Consol Gas cons Sa...1948|J B|------ 121% 121% 116% 121% 
bard series A...-- 1952\J eae >} ee RRS *17 19%|___- 
ofom Dock Co 388 ext to_..1950/A Oj------ *60 75 a | 55 90 te¢New masent BA guar de... 1088 : ig i3 a r 22% 3234 
Long Island unified 4s 1949)M S}------ 80 824 80 8687 Consol guar 48. .......- 4771952(3 D} 123%] 123% 124%] ail] 199 126 
Guar ref gold 48. ---------- Oe Sabu aS Lp ote New England Tel & Oe aoe -42--= 123% 123%] 6/1 12054 124% 
stam 4 FO OE FRB, BOE S 8 eee Ore Pe ose ee OOo me Alina. oo * $i 
- gear tame 3 vaclen N J Junction RR guar Ist fo..1880)¢ S 107% 107% al. “"é 104% 108% 
Lestterd (P) Co deb 7s Ao] 128 | 128 128 18|| 126 129%] N J Pow & Light Ist 4¥4s.--.-.- 1 he Ree! 691, 6034 —2|| 19A% 108 
sensi 6 ace ies eae A ya ae | ar ‘et | AS A838 | Ney ou eects mmpdiged ioeas 3l-iara| jars 90 | 6) ae Bs 
siana & Ark } ser A..1969|3 Jj 77 . ce 60 idi 
Louldana hy Elec 3346. 7.1966 M $| 10734; 107% 107%] 17]| 101% 107% | New Ori Pub Serv st Se cer A..1988/4 5 10h ibis ion he f. 8056 10396 
Spo hg donna 4 ont - Acti ay val mamta dibecte ay beoMesied fF ee Bp Se 66% 6655] isl] 47 76 
“a ged oe J 3} 100 | 100 100%] 39]] 97% 105 | t§¢N O Tex & Mex n-c ine 56_. A S Hy Tine ae 3 3 4 
lst & ref 5s series R1A O| 92%) 92% 93 7\| 83% 102 35°1..- | a oe 
lst & ref 4348 series --2003|A O}------ 87% 87%| 111 75 93% 36 |-7ll $3 37 
iat & ons 60 cuetee * eee ry O}------ fda a ca 3 os 3254 3 23 36% 
& ref 3%s series E......2003/A O}------ ---- 66 

Paducah a Mem Div 4s_...1946|F Aj------ *97 9914|----|] 96 10756 32%| sil 26% 35% 

1 bp ig tebe Leary :___. 194 M ORES “108 wer ogroes 109 112 

Boot Any joint Bin aa ~71952|3 3} 74 74 74 68 80 

ests 1955) bea 98 111% 
BS AB esl ee 98% 
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z Week's Friday\ Weel > 
BONDS t= Range or Range BONDS 
N. ¥. STOCK EXCHANGE | 3§ Friday's Since N. Y. STOCK EXCHANG ed a 4 
= = - ¥. E F | 
Week Ended Dec. 9 <a Bid & Asked Jan. 1 Week Ended Dec. 9 ni kh ae a Re 
Low Htgh Low High High L H 
~~ pert & CBA asngs 6368- sooee £ aaa *108% 110 10834 111% | Penn-Dixie Cement Ist 6s A...1941|M $ Ae “T tee 
10-year 3% sec 8 f..-..---- 1946|A O 63 66% 8% 82 | Penn Giass Sand Ist M 4%s..1960|\J D 106% 100% 106% 
Ref & impt 434s series A__-.2013|A O a53 bate i 914 Fe Cate & Hist tas & wat $100 4. 197A ° 94% 104% 
oe % 6 series B._....-.------ 9 
=> | ai oro--- se 5634 58% 42. 73 Pennsylvania P & L ist 4348__-1981/A O 108% 92% 105% 
N Y Cent & Hud Mie a sscs”--1907 2 =" 63 4% 51 84 Pennsylvania RR cons g 48-_--1943)|M N 107 % 103 % 109% 
Debenture "3942/3 J 80 3 67 = 94% Consol gold 4s_----..----.- 1948|M N’_ 108 % 103% 114 || 
pg oly ly Sm <i er 80 64 98% 4e ster! stpd dollar- way V 194s MN 109 103% 111K 
Lake Shore coll gold 334s. 1998|F A sie fs s wa Gun mies Dies carte O----- 85 34 p . a 
ae ---- 116 20% || 
ave Cont con ons 3is..--1998|/F Aj. __ 64 64 58% 84 Geneal 4 460 series eee 1965)3 D Hts, ot % | 
Chie General St Mienioncasis 104 89% 111 
onal 4)¢e euros O-2-.22-2- io7|M 8 on an 74 Debenture ¢ 4348----.-.--- 1970/A O 83 7" || 
peers ~oo~gan-2-1STOM & Ae 4596) 211 62 General 414s series D__----- 1981|A O 92% 75 101% || 
seen a ioselF A 03 104 | 200]} 30 104 Gen mtge 4s series E_---- 1984|J J}. 92% 84% 101% ||| 
ist mtge 34s extended to_--1947|/A O}- a @22. 5 8° + Conv deb 3i48------------ 1952)A O 79% 6535 89 || 
M ¥ Connect let gu 4340 A----198815 8 I 16214 10334] 50|| 98 108  Peop Gas L & C Ist cons 6s_...1943|A O 
me Pein 113% 117 
 'Y thock let o0td 4a. eal |S Il] 102% 10036 + _ Refunding gold Se----.-.... 1947|M $ 113% 107 114% 
uaa... 19471 O17 55 57 6i} 39% 61 Peoria & Eastern Ist cons 4s_..1 AO 43% 40 60 
N ¥ Edison 3148 ser D_------ 1965|A O| i073 SS el ee ee Income 46... -..--.- April 1990) Apr 5 4 8% 
Ist Men & ref 3s ser E__.-- 1966/A O} 107 107%! 44/1 101 107% Peoria & Pekin Un Ist 5}8.-.1974|/F Aj_.___.|*103 = __--- 100 107 
N Y & Erie—See Erie RR 107% 107%) 30/) 101% 10834 Pere Marquette Ist ser A be...196619 8 67% 53% 80% 
N Y Gas El Lt H & Pow g 5e..1948|J D 124% 1 Ist 4s series B-----------~- eG 62% 49% 75% 
Purchase money gold 4s 1949|F Al 117 ac 24% 31) 121% 125 Ist g 4 4s series C---------- 980|M 8} 61% 50 76 
---- 116% 117% 3)| 112% 117% Phelps Dodge cg 3%e ds7 "1082 3D 113% 99% 116 
N'Y & Harlom gold 35502-2000 MN 15% 22 | Phila Balt & Wash Ist g 4s----1943/M N 108 4 1053 110 
N ¥ Lack & West 4s ser A----1973|M N 95 103 | General 5s series B----.--.. 1974|F A 10934 104. 115 
4 eee “RAR RES Gana RIES 1972|M N 60 | General g 434s series C..--.- 1977|\5 J 110 97% 110% 
NYLESW Coal & RR 534s '42|MN 4 93 Phils Go 44s series D...---- 1981/3 D 103% 109 4 
ONY LE & W Dock & Imp 6 OS ae beams oR Ge aries 'S 65 sabeliacsosane Phi sec 5a series A. ---.. 1967|J_D 984 78% 100 
N ¥ & Lone Brane ee oe tis Ao] an” Soe la Electric Ist & ret 3340-1967) M 8 110% 105 110% 
joN ¥ NH & H nec deb 4e_.--1947|M ie g42 Pullip o> @.-.----------- 1949)™ 8 4% 3 6% 
¢Non-conv debenture 3 }48_-1947|M 8 BE a op Oe re AF 12% 10% 31 
*Non-eonv debenture 38--1954|A O 11% 17% liips Petrol conv 38... .--- 1948|M $ 109% 105 111% 
on © Gshentune 40....1066 3 11 19 Pirelli Co (Italy) conv 7s... -- 1952 ma) 89% 80% 89% 
¢Non-conv debenture 4s_.--1956|M N i aM Re Cole © Tage quay 6160 4.1080 E © 92 77% 93% 
o 
see Seems Sie------ ss 11 18% PitteCCC & StL 4% A_...1940/A O 104% 101% 108% 
¢Collateral trust 6s ..------ 1940|A O 124% 23% Series B 44s guar------..- 1942|A O 108 4 103 110% 
¢Debenture 4s....-......-- 7iMN 18% 35 Series C 44s guar.......-- MN. |*#106% ____- 105 109 
let & ret 4 4s ser of 1927 _-1967|J DB 114 43 Serles E 345 guar gold sain 19s0F A pati: 105 10534 
ony 8 guar._.......--1957IM NW) _____'*103— ___-- 100 109 
’ pide ty & ‘eins cedmamnee 1D 5% 11% Series H cons guar 48_.....- 1960,F Al. #105 | 104% 104% 
t©N Y Providence & Boston 4s 1942/A O a4.) ia 1963|F A iii 107% 117 
N ¥ & Putnam Ist con gu 4s..1993|A © S..8 | Beton ge t.----eer a ---l ust iwi 107 110% 
N ¥ Queens El Lt & Pow 3343 1965|M N aan | aoe 970/3 D 101% 94 16 112% 
Eve Mien Gus in kh J i ite eee 1975)A © 101 ¥4 90 112% 
Y & Richm Gas Ist 66 A_...1951|M N 105% on 4s series C__...._..- 977|\5_ J 92% 7146 104% 
+; © ueads Gegn Bite. ass 2 98 ts Va & Char Ist 4s guar_--1943/M 6 108% 106 108 
§°2d gold 44s... 7iF A 18 7 16 lst mtge 4 34s series B...._- 59/A O 52 38 55% 
° gold be...-...--.-1940|F A ae a See S--ee 48% 32-55% 
*Termina!l ist gold 58 ...--- 
00 Palen has ak mal bigs. iano 2 52 Pitts Y & Ash Ist 4s ser A_._.1948|3 D Fas 106 109% 
m 8 ser B 1967/5 J 12 10436 110 ist oon fe — 5 Secret ieesit A - 100 115% 
pene en wr2222221974|3 D 3s yi saat yebeed 
N Y Trap Rock !st 6s....---- er D : 3 ee le hig! nog Ligh £ En GREE: 1977|5 D papi avs Fo wan 
*N Y Westch & Bost ist 4% "46\3 J Port Gen Elec Ist 4348... ...- 1960|M $ 60 4364 
fagarn Fails Power 3440.-- 1966(M § willl Sil. note bee be ee ae 107° 101 106 
Niag Lock & O Pow ist 5s A_-1955|A O ain “ee O-es F 46 4 40 55 
N @ (Mo) deb 5348.1950|M.N DEP ane one gee epee 1942/5 J 435%) 43 
Nord Ry ext sink fund 634° -1950|A © $5 102% Potomne Elec Pow lat M 3ice1906|3 3 53 
- 8 1 103% 1 
* Catineste ot dopeih..--2<c--1--.- ®t Ti euserxdeyscsperetnen dareemnamn 1951|3 J 8254 % 35 
§*Nortolk & South Ist g 5e...1941|M teProvidence Sec guar deb 4s_-1957/M N 3% 3% 8 
ort & W Ry ist cons g 40...1906|0 A 131°" 11034 Purity Bakeries « t dob orc. i9ea|9 3 43 eu. & 
North Amer Co deb 58.....--- 1961|F A oy levee kerles sf deb Se. ..--1948)3 J 97% 82% 98 
No Am Edison deb 5s ser A --1957|M ie Re re Pe 28 ote | 
Deb he kartes Con Ron 15 19001M fal LOS 101" ior _ feDedenture gold 6a. Yoails D 5 “34 “ai | 
North Cont gen fet ba i97sm 96% 105 Reading Co Jersey Cent coll 48.1951/A O 58 48% 75 
Gen & ret 41s series A____ aim 3 ee Be SE Gen & ref 434s series A__... 3 J 71% 58 93% 
t*Northern Ohio Ry Ist guar 5a ----|} 104% 116% Gen & ref 44s series B_____ 997|3 J 69% 67 «93 
oA 
ons tele Sere come. 1088 pane|ansee 38, 38 23 40 Remington Rand deb 4140 w w_1956 M 5] 103% 84 103% 
¢Ctts of deposit stamped ——<C«~SC<CS*~dS 36% 82 |----]| ----- ----- Rensselaer & Saratoga 6s gu___1941|M N yates ue che 
Apr '33 to Oct '38 coups... 1945]... 34 28 TRepublic Stee! Corp 4 4s ser A1950(/M $ 105% 100 125 
North Pacific prior lien 48..---1997/Q J 8214 as 8 2 See mates 456) core B---STTE S 92 3 71% 95 
Gen lien ry & Id g 3s Jan---.2047|Q F 47 41 4) reap | ph ly alles & ~ —4- 108 94% 112 
Ref & impt 4348 series A_---2047|J J]. ___ a 62% _ Gen mtge 434s series C__--_1956|M N 94 72 96 
Ref & impt 60 series B.-....2047/3 3] 6034] 50% 61 76 ‘Revere Cop & Br Ist mtge4348_1956|5 J 99% 92 101% 
Ref & impt 5s series C_...-- 2047 4%) 59% 61 53% 88% *Rheinelbe Union sf 7s..-.--. 1946|3 J 5034 28% 50 
Ret & impt 5s series D.____. ay 377777 2 53& 46 79 *Rhine-Ruhr Water Service 68.1953|3 J 22 25% 
Northern States Power 3348.--1957|F Al i053 108% 107" 188 187 0 eDhrest mae ee bea] 29 a7, 32 
orthwestern Teleg 434s ext..1944|3 J|_..° |*_ | Oe ee ren eno dn sCons mege as of i988 ---~t9sa FA 38 34% 338 
eee eS. 8... 44 4% 4% 13 Richfield OllCorp— —_. a S416 ON 
Ohio Connecting Ry ist 4s....1943|M or . 5 er” mB J 4s @ f conv debentures-_---_- 1952/M 8} 106% 89% 107 
Ohio Edison ist mtge 4s... --- 5|M Nl i063 os oise x ieee 
1st mtge 4s__......- 7M $ 106 % 06% Richm Term Ry Ist gen autem 3 J 104% 103% 105% 
lst mtge 3%8_..-.----.---- 215 Jl iol 105% 106 106% *®Rima Steel ist sf 7s_...._. _- 955|F A 19% 15 50 
klahoma Gas & Elec 38(8._..1966|3 D 100% 101% 91% 101% Rio Grande Junc Ist gu $a_~1939|5 D 48% 35 41 
4s debentures... . --""194613 D 107 98% 107% %*Rio Grande West Ist gold 48.1939|J 43 40% 28% 44% 
Fe na ay ee Ale Sei 103% 104% 96% 104% —__ * Ist con & coll trust 4s A__._1949|A O 1634 12 20% 
ont egal al ooo) RST] a] Me ase Roch SB Sheena ager Hy 19s 
R 7271946|3 D]--->-- e 5s series E.-....- 1962|M S| | 109% ii0 
p ney thing Fiadby orfee s 4s...1946/3 Di... *107 108 103 110 | Gen mtge 3%s series H.....1967|M em stihl 
Guar stpd cons 58....-.. “2r1946|3 3)7-2-7 ise tie 109 1164 3 34s series 1__----1967|M iio 108” i98 
Ore-Wash RR & Nav 48___...1961|3 J| io 5% 115% 110% 118% %§*R I Ark & Louis Ist 4}4s__1934 9% 7™% 16% 
Otis Steel Ist mtge A 434s....1962|3 J 9034 106% © Ruhr gf 6s__.....- 20% 35 
acces 78% 79 59 79 t*Rut-Canadian 4s stmp______1949|3 J) 4%) 4% 4% 4% 10% 
Pacific Coast Co ist g 5s__..-- 1946/3 D 65 45 60% t*Rutland RR Ist con 4%s__1941 7\%I_ 7% 15 
Pacifie Gas & El 4s series G...1964|/J D| 1111 111 ime o> tt eee ree en ne 6% 5% 12% 
a8 eee ger eto © 107% 108% 102% 108% Safeway Stores s f deb 4s 1947 
Intge 3 --7 196613 Di 105%<| 10512 10%%<| 321] 98% 1053%% Saguenay Pow Ltd Ist M4us_ 105%|____|| 100% 106 
§*Pac RR of Mo ete 1938lF 4 eH 105% os% 105% Saguenay Pow Ltd Ist M 48.1966 103% 99 54 106" 
§°2d ext gold 5s.....____ ~“t938l3 al 7 >to 70 4 82 Se a te ee 48. - ee pipiat 103. 109 
Pacitic Tel & Tel 330 ser B.-1966/A O}----_-|*108 ws 102% 107% 2d gold Gon 1986] SO ee es 
waduesh & I tele thie. vteeete Bh lesen ng 108% 102% 10834 St LoulsIronMtp&Southen— | | | #4| ||. 
Panhandle Eastern Pipe 1 48..1952|M 8|_____- a” ie mn ee soRi 60 42% 64 
8 oe ‘ 00%)...-l| 4094 62 
te 1955|F A 
t deb 6s_..1955|3 Jj. _- 5 a 50% 68 | fete 1. Poor 14% 12 18% 
3348 conv debentures. ----.-- 1947|M S| 83 82% 57 87% 5 — 60 50 = 69 
Parls-Orleane RR ext 5340.---1968|M 9436 9 75 $ Fran 9% 11% 8% 15 
es BES 1944/A + bi 5% 31 o5%4 *Certificates 8% 11 7 13% 
Pat & Passaic G & E cons b...1949|M S|____- 122 122" 11894 122" |" sCertifieates “ot dep 9% 11% 8% 15% 
*Paulista Ry ist sf 7s....._-- erik. “une 9% 10% 7 13% 
Penn Co gu 3 }s coll tr ser B..1941/F Aj______ *100 102 97% 103% ° 9% 10% 7% 14 
Guar 3 is truet ctfs C_...-- +101 905, 108 —_ 8% 10 6% 11% 
Guar 3 is trust ctfs D_---_- 194413 Dl... 100% 100% fe cee | Se 49% 52 38. 67% 
Gane 46 sor B wast otts......1803}00 N)--- 101” 8834 104 felst terminal & unifying Se_198213 To 30 ae 
-1963/F A 95% 96% 83 100% ¢Gen - sé 79% % sa 













































































For footnotes see page 2585 
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Friday; Week's Friday Week's _ + Pig 
BONDS Sul‘tanl ‘aaa e Range BONDS 3} Last | Range or be 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Since | N. ¥. STOCK EXCHANGE &| Sale Friday's = ; Ff 
Week Ended Dec. 9 “al Price |Bid & Asked| & Jan.1 | Week Ended Dec. 9 “"°! Price |Bid & Ask | Jan. 
Low High| Noe \iLow High Low High| No. Pes 

St Paul & Duluth Ist con g 4s_.1968|J D)______ assy 90 j..--/| 88 98 yeatee Ry 3%s series A....1966|/M S| 105%| 105% 105%] 37]| 99% 108% 

$¢St Paul © Gr Trk Ist 434s__.1947|3 Jj. __ +3 ae Sh. 7 9%  t§*Wabash RR ist gold 5s__..1939|M N 42%) 42% 4334) 75 i 

t*St Paul & K C Sh Lgu 4}4s..1941/F A 6% 6% 6%} 14 6 11 2d gold Sa__.......... 1 F Al 24% 23 25 19 + tlk 

St Paul Minn & Man— *ist lien - term 48__... St RRS *30 "SE eee 4 z: 

Wu Dep teewarsn==cawrgs Sf" 110 10] 3 Sb MRR | SB Re Be aga od a a gS 
ale cecigmaensigggmeere?. Aap ig Omaha Div ist g 3}48...--1941/A O|---___| #10 25 %%|__--|] ----- - is 
8 A & Ar Pass Ist gu g 4s..__-- T. Minangah 5644 58 36]) 45 81% | Toledo & Chic Div g 4s__..1941|M S| __ *38 | ea aims * a 
San Antonio Pub Serv lat 6s..1952/3 Jj. 11034 110%) 5} 10934 1134s = ge Wabash Ry ref & gen 5448 A_1975|M S|_i03,| 9% 105%) 69 % iss 
Sap Diego Consol G & E 4s_..-1 N] 110%] 110% 110% 2 108 111% Ref & gen 5s series B_____. 1976/F Al 10 9% 10 73 6% 1 
Santa Fe Pres & Phen Ist 5e...1942)}M S$} 109 108% 109 24 104 112% | Ref & gen 4} series C__..1978/A O} 10 9 lu 86 7 i 
t*Schulco Co guar 6}48_...... 1946/3 4}. 16 4 16% 2 14¥6 20 *Ret & gen 5s series D_____- 1980/A O] 10%| 9% 10%] 13]] 6% 

% i cnbevctgecncaes sso % 

° series B_....- 1946)A Oj______ 30 30 1}} 24 30 Walker (Hiram) G&W deb4{s1945|J Di 107 . 107%| 27|| 100 108% 
oat mved.- st gu 48... _..1989 mn Se ih 3 ra ‘ 13036 117 bet -y > Syed y bem ASaslA o vege 7 rH 77% | P41 i 

eg 1989|)M N/_____. "EIS conde ---- ebeptures -...-.......-1955)A Oj} 

§t*Seaboard Air Line lst ¢ 4.21950 . & ae 154 15% 1/| 11% 20 | warner Bros Pict deb 6s_....- 1939|M $| 90%] 90% 90%] 59 pots 91% 
§*Gold 4s stamped_._..._-- 1950/A O} 15%) 15% 15%) 51 9 18% Certificates of deposit.......___ “Soe Riegets 88% 88%! 3 z % , 
*Adjustment 56_....... Oct 1949/F Al 2%) 2% 3 12 2% 4% | teWarren Bros Co deb 6s___-- 1941)M S| 44%) 44% 46%] 20 8 
§*Refunding 4s._........-- 1959}A O| 7 6% 7 78 4 8% | Warren RR Ist ref gu g 3%8..2000/F Al_ *35 0) IF Gana’ camel 

of deposit....-.- a eee 6 6 7 4 8 Washington Cent Ist gold 48..1948)Q M|___ | ees gs Rabid aas0" aguas 

ist anton A... 1945|M S| 9% 8% 9%} 411 5% 11% | Wash Term Ist gu 3s__..... 1945)F Aj______ 106% 106% 107% 110 

*Certificates of deposit... --.- ----| 834! 7% 8%! 158)) 5% 10% Ist 40-year guar 4e__.-.-..- O45/F Al |. --- 109%]... aE tae ne 

§*Atl & Birm ist gu 4s___.-- 1933|M $| 16%] 16% 17% 9) 13 22 | Wash Water Power 8 f 5s__---- 1939/3 J). #102 102 34}---. ic ie 
$*Seaboard All Fla 6s A ctfs...1935|F A 3% 3% 4%) 46 2% 5% | Westchester ag Sa otpa qve....1988i8 or: *123% onset idl aete tote 

*Serles B certificates. ....-- 1935)F Aj..__-- 4 4 . 2% «5 Gen mtge 3 4s_._...-....-- 1967|J DB} 105%) 105% 105%| 10 B test 

; West Penn Power Ist 5s ser E.1963|M S| 120% 120%] 3 ! rd 

Shell Union Oll deb 3 }4s..-..-- 1951)M S| 104 10334 104%] 28]) 96% 105 ist mtge 3\s series 1_____. 966/3 Ji 109%! 109% 110 5 tj iors 

Shinyetsu El Pow Ist 6 }4s_---- re 4 . 6234) 62% 64%) 43/) 48 70% | West Va Pulp & Paper tears 1962 J Di 107 106% 107 21 % 

° Halske s f 7a_.-..- oe eee Meomll. 5535.) dbcee 

’ aimeniede s f 6}4s_....--- 1951|M $|_____-_ 75 77%| 21| 61% 86% | Western Maryland Ist 4s_...- 1952/A O}.. 81 83%] 31 9834 :. 

*Silesia Elec Corp 6}48_-.----- 1946/F A] 22%) 21% 22%) 61] 20% 24 lst & ref 534s series A_...-- 1977|J 3) 85%{| 85 87 6 a734 10 10854 

Silesian-Am Corp coll tr Mw 108) F A} 79%| 79% 79% 3/| 64 90 West N Y & Pa gen gold 48__..1943/A Oj}. 103 4 103% 4 

Simmons Co deb 48......---- 1952)/A O} 97 97 98 49|) 7934 99% | geWesterp Pac Ist 5s ser A---1946|M S| 2144] 20% 2134] 26 7 4 

Skelly Oil deb 4s............- 1951|3 Jj--..-- 103% 103%) 121) gow 104% 5s assented _...........-- 1946/M S}__ 20% 21 71 yes 7e% 

Socony-Vacuum Oil 3}4s_._.-.- 1950/A OQ} 106}4| 106 106%] 27|) 103% 108 . western Union g 4%8......-- 1950;/M N| 56 56 58%! 36 ashe 97% 

South & North Ala RR gu 5s_-1963/A O/}____-- “111% -.... ---|} 110 120% | 26-year gold 68. ..........- 1951|J D] 58%] 56 61 ae rs aed 

South Bell Tel & Tel 3348_..-- 1962/A O}_.__-- 107 107%; 11)| 101% 107% | 30-year Sa_-_.__._-.--.--- 1960/M 8} 5734] 57 59% orl is’ gs 

Southern Calif Gas 4}4s__...- 1961;M Sj___-_-- 106% 107 6)| 105% 108% Westphalia Up El Power 68.-1953|3 J| 22 22 22% 8 18 oe 
Ist mtge & ref 4s.___......- 1965|F Aj__._-- *110% 115, ---|] 106% 110% | West Shore e iat 4 guar BE Nal eee a. 55 55 an ae 

Southern Colo Power 63 A____. 1947|J 3} 101%} 101 101% 4)| 87% 102 Registered ..............-- 361/53 Ji___.-- 50 50 100 105% 

Southern Kraft Corp 44s_..-- 1946)3 Dj 91%] 91 91}4| 61)| 83 94% | wheeling & L E Ry 4s ser D_.-1966|M $|______ *102% io7° | ""il] 108 11054 

Southern Natural Gas— 5 | qt let conso} 49....---.-...- pi Re 94%4| 35|| 79% 96% 
lst mtge pipe line 434s__---- 1951/A QO] 101%] 101% 101% 91 102 | Wheeling Steel 4}e series A_..1966/F A 93%} 93 i ‘ 91% 101% 

So Pac coll 48 (Cent Pac coll)..1949]3 D 49 48% 49% 91 35% 69% White Sew Mach deb 6s__._.. 1940|M Ni_._ *1014% 101% toa 
Ist 4348 (Oregon Lines) A--.1977/M S| 5334) 5234 53%) 111|) 41° 76 | sgewhikes-Barre & Fast gu 68.1942|3 D| 4 4 4% 24|| 96% 101% 
Gold 4s 1968|M S| 4914! 48% 5034) 74\| 3136 63% | Wson & Co Ist M 4s series A_ 1955) 4} 100%| 100% 101% Al) 96 
Gold 4%s__- MN 48% 484 504} 181 30 63% j Conv deb 3%s_....-....--- 947/A O} 92% 924 92 105% 110 
Gold 4 }4s--- MN 48%) 50% 504) 182) 30% 63 | Winston-Salem 8 B ist 48_---- 1960/0 SI *109% --..- ~-goll 10556 110, 
10-year secured 3 J 3} 59%] 59 604) 42)| 4334 83%  sewis Cent 50-yr Ist gen 48.--1949|J 3] 8%| 8% 9% : Buc dase 
rh inet ri a ohd ala | pee beens eS bub] all au Be 

§¢Sup & Vv erm ist 4s '36;)M N/j_____. 43% 6% 

Pac RR ist ref guar 4s_.... 1955)3 J} 65%) 65% 67%) 80)) §2 93 *Certificates of deposit ._____- 4 4a! 5 
Wiss do ctamagee ———— 1955/3 Jj.-----| .---. ---.- om ssll eusce oone- Wisconsin Public Service 4s_..1961|J 107%| 107% 108 20 =r 
Southern Ry Ist cons g 5s... -- prs A $ 4 pat ee 5 so = zeWor & Conn East st 440.-1943)3 Supls, peti. 9 teens 

series A_-.-- 4} $ ungstown u 
food & wae - AO} 6944) 66% 6944) 134)) 26 72 ba = yt ae tee 1948'M $| 105%| 105% 106%} 198|| 104% 106% 
Be Meteor 28 75% | _ let mtge et 48 eer © ---2--- 1961 MNI 103%! 103% 104 | 118 
. ee i * se at 0 
5 Feet *60 65)4|----|| 35 7 e Cash sales transacted during the current week and not included in the yearly 
a. | ey 110 =110%4| __-7|| 106% 110% | range: 
1960|M 4 107 ” 106% 10754 vr 101" 10756 pe ate during t week. a Deferred delivery sale; only 

: & El 4s ser D--1 ; ; only transaction during current week. ale; 

* Spokane Toternat od I pee <4 lta) Bt der + : H 4 enlenestin tones current week. n Odd lot sale, not meee in year's compe. 

Sees (2 BD See Le 2E S8----TSE Also oe roe. 2 101 105% | , Ex-interest. § Negotiability impaired by maturity. t The price represented ts 

Standard Oil N J deb 3s . r 7 seat oats coat : oo tonne the dollar quotation per 200-pound unit of bonds. Accrued interest payable a 
Sa a te 7 aaa : fn exchange rate of $4.8484 eed pe 

wony By i, EPR i "ye ll Sail cous oe Stock Exebange bond Issues which have 
sBtudebeker Cap conv web 63.1945|3 3] "80 7834 81%) 331 4656 87% | | ¢ The following pein. the New York Sto hange 

Tens Coal Ines % We con ta21961 , 5 tins is 11935 128 eer Willamette Paper 6s 1951, Jan. 1, 1939 at 103. 

T 1 Iron i. gM GiescatriPhas * coawee “ai 

Tenn Cop & Chem deb 68 B...1944|M 3| Were | *102% 102%|----|| 95 103 Fiat Lande ~ By-g SOL. ie 105. oe ukiiee. 

Tennessee Corp deb 68 ser C..-1944)M Sj_-----) ---..  ----- “ "gall eee oSoce perce teeth ie Rhye A y April 26, 1939 at 106. 

Tenn Elec Pow Ist 68 ser A----1947|J D} 913s) 91 9434) 26)) 70% 98% Republic Steel 4148 A 1950, Dec. 30 a 

Term Aan of Et 1. 10h 6 4 Vis--—seeeiy al iid34| 113% 11334] “al| 1On% LOGS | epee Se Pub’ Serv. Gn 106, Jan. 1, 1989 a6 110. 

Ist cons gold 58.....-.--.-- 1944/F Aj 113%) 113% 113 oe 109% 114 being in bankruptcy. receivership, or reorganized under 

oberg gt HF y 0 B48 A-- “1980 TF Megane Fate yu eae 70 90 Best fon 77 of the Bankruptoy Act, Act, oF securities assumed by such companies 

BS BecctO Glee ces+] gece ly abi ob 

tenes Garp ae Bae 4 agit he 1}3 Dj 1063s] 106% 106%) 111 103% 107% | © Friday's bid and asked price. No sales transacted during current week, 

Texas & NO con gold Ba------1943]3 r. “2e0- ‘lis ATs: nines toate state | Bonds selling flat.@ ae a =a Got iachaded Te 

Gen & Tet be core 1OFP A O| 8334] 83% 84%! 25]| 70 88% 2 Deferred delivery sales transacted during the current week an 
Gen & ref 5s series C_.._.-- 1979|A O| 82'5| 82% 85%! 29]| 69 88% the yearly range: 

Gen & ref 5s series D_.__.-- 1980|J D) 8234] 8244 84%| 30] 71% 87 No sales. 

Tex Pac Mo Pag Ter 54s A...1964|M S$ 96%) 96% 96\4 1 1 etree 

Tie ie ee ee... 1960/5 J) 40, | 30% 42, | Ol) 24% 45 | Transactions at the New York Stock Exchange, 

arcereso a ¢ 6% wh a ” ih P Daily, Weekly and Yearly 

seThird Ave Ri i is------1952|3 3| 10534| 10434 "10536 98 105% recy mee 

Tokyo Elec Light Co 4 35 Stocks, | Ratlroad & State, U: 
1st 6s dollar series___....--- 3 Di 57%| 56% 58 40% 63% Week Number of | Miscell. |MMuntctpal &| States — 

Tol & Ohio Cent ref & imp 3%s 1900 , D ae tl *.---- = 36 ----|| 84% 102 phe on is88 y wach Vern hends Bonds 

Tol St Louis & West Ist 4s....1950/A O}_._.-_|*____- ping 

Fas mache ear Ca Hea al | = “ae aa aig em ———— ey yo et Mey 

Toronto Ham --1946/3 Dj------ joel Monday - - ----- ; 044, ; ; 6,939,000 

& El ist g 5s_------ Mm 8} -.---- *1314 1S2Hl---zi) 21796 13196 | omiey ------- 985,930] 5,672,000] 1,013,000| 254,000] 6,939. 

Trenton aie 5s conv deb A198 5 | eS “ be 10 4 8/1 103 110 ‘Senueey ¢ 1,104.880| 7,208,000] 1.008.000 274,000 8,490,000 

OR yEe Hiyaso-Base Few 136s. - 19S ¥)------ pdt ie eee de Gan Se aoe 739,150| 6,423,000} 1,024,000 97,000] 7,544,000 
Guar sec # f 78..---------- 1952) F * encena|----= oO. omnes | re -~-274 698,840] 6,518,000} 1,033,000 208,000} 7,759, 

Puver 63 76..---1e S-.---- BO ai) 0954 87 5: 33,550,000! $5,464,000! $1,237,000! $40,251,000 

Unio Electric (Mo) 358 Scanian 1962)J J}__---- 108 108%| 34]| 105 110% TOMA: in. 4,531,650] $ 

teion Olt of Calif 6s serie Al_.104aIF A\~~~22- 113% i167"| “38 115K 119°" Sales at Week Ended Dec. 9 Jan, 1 to Dec. 9 

Union ---1942/P Al-_---- 

ong Sc adiaheoch emene 952|3 J} 108%] 108% 109%%4| 59]| 104% 113% New York Stock 1987 
ones RR Ist & 1d gr 48---1947)5 im at 11 111%] 24 10744 iM Exchange 1938 1937 1938 | 
June 200 M 109% 116 Stocks—No. of shares_| 4,531,650] 6,045,988 276,186,203 390,279,638 
P 8 
M aa 98% Gevernment.. geek vel. (Oe rtp a be pts ns pete oes eee 
103 108% | State and foreign ---- - 464, .766, 157, 330,792, 

A $76 re Railroad and industria}} 33,550,000} 39,132,000 ere 1,992,864,000 

94 ~ 8 10 j 107 109 44 en eae TSS Sapien a $40,251,000| $47,249,000! $1,695,367,000! $2,664,590 ,000 

° Rys St L Ist g 4s_-.1934|J 3|_____- 25 19% 

HF Pine & Pay conv dee 3346. 1946|3 Jj____-- 117% 118, 5|] 107 123% 

Un Beeel Works Oe 00% A..198113 D abs ‘1 ett "3 11K wt Stock and Bond Averages 

Un or orp --1961)3 Dj_.-.-- 

series C_......- 1951/3 D|_____- 48% 49%] 301] 27% 49% entative 

*sini fund deb 6¥48 ser A.--1o47|s 3] Bia) 48% 4954] 2711 37% 45%] Below are the daily closing New Ya anal teatie 
United Stockyards 43i0 w w--1951/A O)----.- sie Seat] asl] 88% 94,. | stocks and bonds listed on the New York Stoe 
Utah Lt & Trac Ist & ref 8_...1944/A ©] 94%] 9444 95% 73 % od ter Yaw. Jones & Coe 
Utah Power & Light Ist 5s....1944/F A - pty 44} ae H+ a 445] as comp Vv ’ 

Pow & Light 5}4s....-- 1947|3 D 1 A : 
Deena non fied 1959|F A| 60 | 57% 122|| 45 63 ere PES 
13])} 77 101 0 

Vanadium Corp of Am conv 58.1941)A O}____-- 99% 100 2 : 

Vandalia cons g 4s series A....1955)F A|__...- eae dbs ine ~ooott a lose Date | 30 20 a | fet) | ee oe uiat "O 
Cons s f 4s series B-.-.-...- 957|/M W)------| ----- ~~ i 1°33 2% Indus-| Ratl- | Utit-| 65 | Indus-| Grade | Grade a 

yee Crs 6 i wecheatce «| 4 — a t thes triais | Ratls | Rails Bonds 
§¢July coupon off............--|5J Jj_...--| *1  ----.]- ---]| ----- s--- rials | roads 

Va Iron Coal ee Coke iste 36..19401M S|. | #35 43541----l] 88° “45 | Deo. 0..| 147.30] 28.85 22) 48-071 toe:s0| 92.84| 50.37 108.84| 88.99 

Va Iron ° am Oa wenn ree “"| 147'63| 28.99] 21. ; t ‘ . . . 

Va & Southwest Ist gu 5s...-- 2003 A a ke *50 «©6100 ‘jee. asi ng 148°73| 20°44 21:72 48.62 107-01 92-79 59.64 108.90 oe 

RA aR Ree ERR nse asniapse Dec. 6. 148.33 29.13 . ? x 50.98 105.74 89.12 
Dec. 5.-| 147.47| 29.01] 21.75) 48. 20 106.96} 92.79 3 : : 
Dec. a 147.50' 29.23' 21.83! 48.29! 107.01! 92.81' 51.55! 105.91' 89.32 
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week beginning turday last (Dec. 2, 1938) and ending the present Friday (Dec. 9, 1938). 


which any dealings occurred during the week covered. 


Dec. 10, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


Tn the | following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
on 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 































































































Friauy Sales Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 Last |Week's Range| for | Range Since Jan. 1, 1938 
sTOCKS Sale of Prices Week | STOCKS Sale of Prices Week |—— 
Par) Price |Low High\ Shares Low Htgh Par| Price |Low High\ Shares Low High 
Acme wire v t c com..-2U)___.. jd Lee 17% June| 34 Feb | Birdsboro Stee! Foundry 
Aero Supply Mig class A-*)______ 22 22 100| 14% Feb) 22 Dec & Machine Co com...-*}_ _____ 6% 6% 100 6 Sept 9% Nov 
Class B......-------- *| 5% 5 5%) 2,100) 2% Apri 6 #£Nov | Blauner’scommon.-.-..-.-- a, RE . ~ 50} 8 il Feb 
Agta Ansco Corp com..-.1)_...--|..... _.---] ------ 23 Jan| 37 #£«2July | Bliss (E W) common....-. 1} 12%] 11 13 5,800 4% Mar| 14% Oct 
Ainsworth Mfg common.5 5% 5% 6%) 1,200 5% Mar! 10% Aug | Bliss & Laughlin com....5)_____- 20 20% 325} 11 Mar| 22% Nov 
Air Associates Inc com..-.1)._____ 9% 10%! 1,900 7% Oct] 12% Nov | Blue Ridge Corp com-.-.-1 1% 1% 1% 1,400 % June 1% July 
Alr Investors common. ..* 2% 2% 2%| 1,600 1 Mar 3% Nov $3 opt conv pref_.....- a ey 38% 38% 100} 34 Apr; 44 Nov 
Conv preferred...-..- 2 PRTC! SBR G eI lor Stages 11% Marl 23 Nov | Blumenthal (S) & Co....*|...._ |... _____] ------ 4% Mar) 12% July 
| RMR ARES Raia ner 2 Serine aig Sept % Nov | Bohack (H C) Cocom...*/...- -j_..-.  ___- NRA 2 1 Mar 5% Oct 
Alabama Gt Southern..50| 56 56 58 75| 33% Apri 61% Nov 7% ist preferred....100} _____ 20% 20% 20| 10% Mari 31 Oct 
Ala Power $7 pref....-.-- RS « 73% 75 240| 50% Mar! 76 Oct | Borne Scrymser Co..... RR 8% 8% 100 8% Dee] 13 Aug 
$6 preferred._....-.-. = RE. 62 62 10} 44% Mar| 67 Oct | Bourjois Inc.......-.--- a6 5 5 800} 2% Apr) 5% Nov 
Alles & Fisher Inc com...*}_....-j...-. _..--} 2.2L. 2 Mar| 2% Jan | Bowman-Biltmorecom-..*|______ 1% % 500 % Mar 1% 
Alliance Invest com....- 5 ITS TOES pie Ee: me % Apri 1% Oct 7% st preferred....100} 17%] 17 17% 260} 7 Jan} 18% Nov 
Allied Internat Invest com* % % % 400 % Aug % Feb 2d preferred.....-..-- a RD 3 3 200) 1% Jan) 4% July 
$3 conv pref........- _, OPEN SRA peep te Ree 8% Aug! 10% Nov | Brazilian Tr Lt & Pow...*|______ 9% 9% 100} 7% Mar; 14 July 
Allied Products com....10}_..._- 8% 8% 400} 6 May| 11 #£Aug | Breeze Corp...--.---.-.-- 1} 7%| 7% 8%! 4,900 Sept; 84 Nov 
ce Ee” ES ane ee 12% Mar| 19% Nov | Brewster Aeronautical...1) 10 9% 10%] 10,800) 2% Mar; 11% Nov 
Aluminum Co common..*| 121%} 116% 123%} 2,000] 58 Mar] 124% Nov | Bridgeport Gas Light Co.*/_ |... -_ | Le 25. Apr Oct 
% preference. -.... 00} 111%] 111 111% 150} 93 Apri 1i4 Nov | Bridgeport Machine-....- * 6% 6% 7 2,900} 4% Sept; 10% Jan 
Aluminum Goods Mfg...*|.....- 14% 14% 100} 14% Oct] 16% Mar Pe Rainihencuns SOG. oc cislhscsas,--gbnl aonnet 76 May Mar 
Aluminum Industries com*|______ 3% 4 200 June| 65% Feb | Bright Star Elec class B..*| _____|_____ Beth acelin % June 4% Oct 
inum Ltd common.*| 13644} 136% 142 2,600} 67 Marl 145% Nov Corp class B.....--*|_____. 1% 1%! 1,200 K% Mar) 2% Oct 
6% preferred......- 108%| 108 108% 150} 94% Feb| 112 Bicancensccesce ve RRR: 3% 3% 200; 2 Apri 5% Oct 
American Airlines Inc..10} 19%) 19% 20 2,900 Mar| 22 Nov 7% preterred....... 00} 24 24 24% 100} 15 Apr) 30 Oct 
Beverage com..1/_.._.. “% 41K 500 % Mar 1% Jan | Brillo Mfg Cocommon.-..*/_____- 11 11 200 6% Mar] iil Oct 
RG cn ne. o'aal 60 20| 44 M EL _. MEER: GOR ae ltr 28% Mar} 31 #£xNov 
Amer Box Board Co com.1}_..... 9% 9% 200 6% Mar| 12 July British Amer Oil coupon. .° SS 21% 21% 100 OM Apr ai sue 
Et SR ERE ES (Be. SRM pr 
Class A common....10c; 2% 2% 2% 300 2 Mar| 4% Aug | British Amer Tobacco— 
Common class B.... \% 900 815 Nov % Apr Am dep rets ord bearer£1}_____.|..... _____] __---- 22% Mar| 27% Apr 
ESE Tears 22% 22% 100} 10% Mar| 24% July Amer dep rete reg...-£1)______|_____ Bs eRe 23% Sept| 26% Jan 
emotinted *| _... | 68% 68 50| 56 Apri 70% Aug | British Celanese Lta— 
Amer Centrifugal Corp..1/...... 1% 1%] 1,500} 1% Sept] 3% Mar Am dep rets ord rez..108}______ hE aeaes Pe Mey % July ig Nov 
Am Cities Power & Lt— SS SC 6: Reeteeeet Hae : Nov] 33 Jan 
wesececsoosce 224%| 22% 25% 125} 16 Apr| 20% Oct | §Brown Co 6% pret. 200) a 21 21 50| 15% Mar) 33 July 
Class A with warrants.25)_____- 24% 24% 200} 16% Apri 30% Oct | Brown Fence & Wirecom.1/______ 6% 7% 800 5 Jan 8 Mar 
occccccecces 1% 1% 1%] 1,800 1% Mar 4% =Jan Be Wii cncasheco™ Skee wey Apr| 22% Nov 
Brown Forman Distillery .1 300 1% May 3% Jan 
ESS ARE Renmin AR Se Oct} 40 May 
Brown Rubber Co com...1 3,700} 2s Apri 7% Nov 
Bruce (EZ L) Co com..... 200 6 May! 17 Oct 
Buckeye Pipe Line....- 200| 24% Oct; 39 Jan 
Bult Niag & East Pr pref 25 800} 18% Apr) 22% Mar 
decane 800 Apr] 106% Nov 
Bunker Hill & Sullivan 2.50 2,200} 10 Mar| 18% Nov 
Burma Corp Am dep rets-- PPP se ERR 2% Aug 34% Jan 
Burry Biscuit Corp. .12% 2% 2% 2% 200 1% Mar 3% July 
Cable Elec Prods v t c...* 916 16 16 200 Sig Jan % Nov 
Cables & Wireless Ltd— 
Am dep 54% pretshs £1}. js ssiCi¥¥s¥s¥s} LLL 4% Apr 5 Jan 
Calamba Sugar Estate..20) == | = ss §e Lee 18 Apr 22 Jan 
Camden Fire Ins Assoc...5) = | sists Le 21 21 Oct 
Canadian Car & Fdy pid 25} 31%} 31 31% 100} 19 Mar) 31% Nov 
% % % Canadian Indus Alcohol A*|____ 2% 2%| 300| 1% Sept] 4% Jan 
Amer Meter Co........- * 2634) 26% 26% 100} 16 Apr} 32 Oct B non-voting........- o BRR eR ERR Io RISO 1% Sept 3% Jan 
Amer Pneumatic Service _*|...--- % 4% 100 % June | Canadian Marconi...... 1 1 1 1%| 1,500 % Sept 1% July 
Amer HH SSR SOARES IR, fpr, 30 Jan} 55 # Nov | Capital City Products...*| ==} === _____J| _____- 7 Apr} 10% Jan 
-<--10] 9%) 9 9%| 2,800} 5 Mar 11% Aug | Carib Syndicate....... % % %| 1,400 % Jani 1% July 
Amer Seal-Kap com.....2)...--- 5% 5% 3 Mar 7% Jan | Carman & Coclass A....*| | ee 15 Feb| 16 Apr 
Am Superpower Pp com* % % 1146} 23,000 % Mar 1% Oct ES pees 4 4 200 2 Aug 4% Nov 
$6 preferred. ......*|....-- 70 8670 100} 55% June} 75 Jan | Carnation Co common...*|______ 222% 24 500} 17% Apr| 24% July 
$6 series preferred . .... * 617 17 18 600} 8% Mar| 27% Oct | Carnegie Metals com....1 % 716 %| 2,200 1. Oct 1% Jan 
American Thread pref...5)...---|.....  ...-] -.-..- 3% Sept 4 Feb | Carolina P & L $7 pref...*|.... _ |.. -5 § | LL 65% Mar| 88% Nov 
Anchor Post Fence. ..... 1% 1 1%} 1,300 1% Mar| 2% July $6 preferred_......... Re 80 10} 60 Mar! 80 Jan 
Rugpermen...| 2%) 2 2% Oct} 4 Jan | Carrier Corp newconv...1) 17%] 17% 18%] 3,600] 16 Sept; 32 Jan 
Apex Elec M! com...*} 10 0 10% 400 7% Apri 16% Feb | Carter (J W) Cocommopn.1 6 300 4% May 74% Aug 
FE SOE MNecccwslenecks  cetcel casaoe 96 Apri 109% Casco Products S 16% 16% 400| 6% Mar) 23% Aug 
aes a Oe on 2 ase 2% 900 24 oar as % + MK yrs *B% Dee 
— 4 ar 4 5 12,400 1 pr 5 
gon Anns) Fs GR bul S| OS Ma ogee pe 
ween ncn nene y ar K 85 92 775 une 
Arkansas P & L $7 pref. .*/..---- 8344 83% 20} 59 Mar 4% 4% 100; 3 Mar, 6% Oct 
Works com. ..5)..---- 7% 7s 100 5 Mar 9 25 25 25' 14 Mar| 30 Oct 
Ashland Oll & Ref Co...-1| 4% 24% 5 | 1,900' 335 Marl 5% 56 56 10 ur Sal 44M One 
Elec 13 13 300 ar t 
Amer deposit rets....£1|..---- 9% 9%] 2,700 8% Mar| 11% Tom, Retex bad pe 68% May| 88% Nov 
Assoc Gas & Elec— 89% 89% 180| 75% Apr) 92 June 
Common........... er 16 6 100 % Aug 1 8% 8 200 4% June| 10% Nov 
GED Bc ccnccsdacnenn 1 % % %| 6,100 % Apri 1% 88 88% 50| 64 Mar) 88% Dec 
= pamee ntnacwsdon + 6% 6% 7H re 3% — 11% 1% 1%] 1,000 om ee a pen 
Option warrants... ....|------ 32 32 ,200 a €69an 16 \% %!| 16,500 pt ap 
Assoc Laundries of Amer..*|.-.-.--. % % 200 % Mar \% 3% 4% 625} 3 #£=Mar 7% May 
mvtc........ nevtvtlnansan  eegegh coneed 4% Mar 16 9% 10% 300 6 Mar 17 July 
Assoc Tel & Tel class A..*|....-- 2% 2% 25 2 # Sept 3% 4 4% 150 4 Dec} 10 Apr 
Sees ee 5S pref 100 gow ye ee Si" “aial “Baas OM at a 3% «(4 100 3 Mar 1% Feb 
-- ’ ar 3 4 600 3% Mar q A 
Le Man ae a * te 
-eeeen 16 16 , 1 16 pt) 7 7 100 5 June 8% an 
Atlas Plywood Corp..... *| 24%) 233% 25%] 6.000 6% ar} 25% ay He 200 5 Mar 7% Jan 
Austin Silver Mines... .. 1 bi6 % be) 2,200 % Mar 15 15 100| 12% June} 21 Jan 
Auto Products... .. 5} 1%) 1% 1%] 2,900 % Mar| 2% 116% 116% 50| 97 Mar| 117% Nov 
* 7% 200 6% Mar 9% 73% 850} 40 Jan| 79% July 
5 4 600 4 Mar 8% Jan | Chicago Rivet & Mach...4).....-|..... _____] ..___- 5% Mar 9% July 
émbaan 15 Apr 21 % 200 % June yg Jan 
BNA Ke 18 Mar| 17% 53% 62 975| 20% Mar| 62 Dec 
ison 1% Novi 2% 6 7%| 5,000} 5% Sept] 11 May 
14,100 1% Mar' 3% 41% 46 ‘a 316 — “se rad 
4 4 fe ar ay 
---+-10) 44%) 44% 45% 450} 13% Mar] 46% 39 42% 100} 20 Mar! 46 May 
Babcock & Wilcox Co.._.*|.---.-- 29 30%} 4,600} 19 June} 37 49 54 175} 29 Feb; 72 Feb 
Baldwin Locomotive— 50% 50% 25) 26 Feb| 67 Feb 
warrants for com. 5% 5% 6%! 3,000 2% Mar| 8 6% 6% 400 4 Mar 8% Oct 
7% preferred. .....-.30|-.---- 17% 18% 11% Apr] 22% 4% 4% 600| 2% Mar| 4% Nov 
Baldwin Rubber Co com.1)------ 7% 67% 100} 4% Mar 9% 1 20 20 100} 13 Sept} 20 Jan 
wn Distill Inc....1)-.---- 1 1 300 % June} 1% Jan | Claude Neon Lights Inc_.1 1 1 1%] 1,500 1 Jan 2% Jan 
1 1% 1%] 2,600 1 Mar| 2% Jan | Clayton & Lambert Mfg..*|......|..... -- --] -- pape a 2% Mar| 4 Mar 
7% 7% 100 7 June; 10 Jan | Cleveland Elec Illum__..*}_____- 36 37 400} 30% Feb| 39% Oct 
6% 6%] 1.100) 5 June) 7% Nov veland Tractor com...*| 4% 4% 5%! 2,300| 3h Mar| 6% Feb 
7% 7%| 2,000 4% May 9% July | Clinchfield Coal Corp_.100}-__--.-- 1% 1% 600 1% Nov 3% Jan 
endnibib<akite 4% July 4% July | Club Alum Utensil Co...* 2% 2% =$%2u%]| 1,300 1 Mar 2% Nov 
Snheed wi “squid 51 Mar| 63% Mar | Cockshutt Plow Cocom..*}______|..... --_--] ------ 7 Mar) 12% Aug 
5 100} 3 May| 6% June | Cohn & Rosenberger Inc_*|_----- 7 7% 500 53% May 7% Dee 
ERTS PPM 11 Oct} 14 Nov | Colon Development ord... 2% 2% 2% 900 1% June| 3% Jan 
4%| 4,600 1% Mar| 5% Nov 6% conv preferred....£1)......|.-.-. --.--] ------ 3% Mar 4% Aug 
29%} 11,800 8% Mar| 29% & Iron Le 6% 6% 7%) 1,200 3% Mar 9% Nov 
10% 7,800} 2% Mar] 12 Nov | Colt’s Patent Fire Arms_ 87 83 87%| 2,700} 45 Mar| 87% 
dvcand apeall 147 Apr] 167% Nov | Columbia Gas & 
inonel csohhe 113% July} 121 Conv 5% preferred..100|.....-| 55 56% 250| 47% June; 70 Oct 
14 100 5% Mar 18 Aug | Columbia Oil & Gas__... 1 2% 2% 2%| 5,100 2% Sept, 4% Jan 
29% 50} 14% Mar] 29% Aug | Columbia Pictures ai SReges Re. STS... 13% July} 16 Aug 
%| 1,700 % May 1% Jan | Commonwealth & Southern 
Al ee ont Sat: 49°" Gee | Goon Distribut.- ~~ "i “ 2 ea 2 re 144 et 
Bidoed haus ar monw EO eR % % 
$2.50 conv pref.......*|.----- 33 33 25} 30 Mar] 37 Oct | Community P & L $6 pref *| _____- 28 28 25| 16 Mar; 35% Oct 
Community Pub Service 25} 26%4| 26% 27% 550| 17% Sept] 28% Nov 
Community Water Serv} 13;6 % 1316 400 % Apr 1 Jan 





For footnotes see page 3591. 
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& i y 
STOCKS 5 Range Since Jan. 1, 1938 STOCKS Last |Week's Range} Range Since Jan 1, 1938 


(Contiuued) (Continued) of Prices 
P P Low Htgh Low High 

















Compo Shoe Mach— Fox (Peter) Brew Co Sy) SD SS 7% Jan 
V tc ext to 1946 Franklin Ryaon Corp....1 4% 2% Apr 

Froedtert Grain & Malt— 
6% Mar 


144% Jan 


= 
— 


Fes os 


Fruehauf Trailer Co 

Fuller (Geo A) Co com...1 
$3 conv preferred s 
4% conv preferred. _.100 

Gamewell Co $6 conv p’..* 

Gatineau Power Co com_* 
5% preferred.......100 

General Alloys Co 

Gen Electric Co Ltd— 
Amer dep rets ord reg. £1 

Gen Fireproofing com....* 

Gen Gas & El 6% pref B__* 

General Investment com. 1 


= 
— 
~~ 


Suk 
KK 


Ntie 
KKK 


Steel 
Cont G&E7% rior pf 100 
Continental Oil of Mex...1 


— oO 
_ OAH OS 
KE 


Warrants 
Gen Outdoor Adv 6% piloo 
Gen Pub Serv $6 pref....* 
Gen Rayon CoA bee 
General Telephone com. 20 
$3 conv preferred 
General Tire & Rubber— 
6% pre 
Gen Water G & Ecom...1l 


RK K 


=) & 
RKKKKRAK 


mm O89. CO=3 an 
- 
o 


erred 
Gilbert (A C) common... 
Preferred 


x 


eee eee enene 


Godchaux Sugars class A. 
ge B 


7 preferred 
Golatiea Consol Mines ..1 
preferied 
V tc agreement extend. * 


Grand Nation’! Films Incl 
d Rapids Varnish_-._* 


Sw a8 
NNO on 
REKK KKK REX 


boas 


SRR KKK 
a 


SoSarnwk 
& 


to 
— 
0 G0 Gr BO 
* 


x 





“100 Room oro 
KRRKK KKK KKK 





5% preterred 
Hubbell Tierver) Inc....5 
Humble Ol] & Re ad 
Humme!l-Ross vibre Corp 5 
Hussmann-Ligonier Co. ..* 
am lers of Dei Ince— 


Rit Le Pett tet 4 
KX FE RRKK KK 


Re 
x 


7% pret vical 109 
Hydro Electric age” 
Hydrade Food Prod 

Hygrade Sylvania Corp..* 
Ilinois Iowa Power Co..- 


KRRKKKKK 


Illuminating Shares A _.._* 
Im Indus... £1 
Imperial O11 (Can) coup... * 


Registered 
Imperial Tobacco of Can.5 
Imperial Tobacco o1 Great 
Liang Eo & Ireland....£1 
Indtana Pipe Line 10 


RK 





Sows aava $3 no ence i=} 


a 
x 


7% preferred 100) 
Indplis P & 164% pt..100 
Ter lum Otl— 
my “pad ~y , a. 
Class B 


RRR RK 


wo — 
oeo mB PABw 
> 


Bae SSS 
SRK KKK 
anSina @ 
RK KR KR 


KEK K 


prior pref 
Warrants series of 1940-- 


Interstate Hons Equip.-.1 


we Ba a 
RK 












































For footnotes see page 3591 
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STOCKS 
(Continued) 


y 
Week's Range 


of Prices 
Low Htgh 








Interstate Power $7 pret... 

investors on 

iron Fireman Mig Vv t c.-* 

Irving Air Chute 1 

Italian Superpower A.-..* 

Jacobs (F L) Co 1 

Jeannette Glass 

Jersey Central Pow & Lt— 
preferred 100 


7% erred 
Jones & Laughlin Steel - 100 
Julian & Kokenge com. .-. 
Kansas G & E7% pret 160 
Ke 


Kimberly-Clark 6% pf.100 
Kings Co Ltd 7% pi B 100 


5% 
Kingston 
Kirby — Ratvennn 1 
Kirkia Lake G M Co Ltd 1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col0 
Knott Corp common. ---1 
Kobacker Stores Inc. -..-_* 
Koppers Co 6% pret...100 
Kresge Dept 

4% conv ist serine 108 
Kress (8 H) special pref_ * 
Kreuger Brewing Co 
Lackawanna RR (N J)- io 
Lake Shores Mines Ltd--.1 
Lakey Foundry & Machb-.1 
Lane Bryant 7% pref..100 
Lefcourt Realty common. 1 

Conv preferred 


ning 
Lipton (Thos J) class A...1 

6% prelerred 25 
Lit Brothers common. ...* 
Loblaw Groceterias cl A..* 
Locke Steel Chain 5 


Long Island Lighting— 


7% preterred 100 
pref class B...--100 


Lucky Tiger Comb G M.10 
Ludlow Valve Mig. Co._.* 
Lynch Corp common....5 
Majestic Radio & Tel....1 
Manati Sugar opt ee al 


Manischewitz (B) com--_.*}- 


Mapes Consol Mig Co...* 

Marconi Int] Marine 
Communica'ns ord reg £1 

Margay Oil Corp 

Marion Steam ae gee 

Mass Util Assoc v t c....1 


May Hosiery Mills Inc— 
$4 pheferred 
McColl-Frontenac we 


McCord Rad & Mfg B...* 
McWilliams Dredging. -..* 
Mead Johnson & Co 

Memphis Nat Gas com-...5 
Memphis P & L $7 pref__* 
Mercantile Stores com...* 
Merchants & Mfg cl A.--1 

Participating preserred_* 

ay Chapman & Scott * 


Mich Be nw Cor 

igan ae < p..1 

Michigan Gas & Oil 1 

ae Steel Tube..2. 50 
Sugar Co 








os 


KAR KK KK 


Range Since Jan. 1, 1938 





Htgh 


sTOCKS 
(Contin ued) 














—— 
>o=— 


lower yy a 
RK RRK KF 


RS 


Sao -» 
KX TRF 


R-2e 
K  RKKKKKK 


o wee 


RK KRKRKK 





x FERESKS 


- 2x @O 


RmanokAIsnoranosce 
KRKEKKK KK RRKKK 


a 


Ba SeSS=56 tess 


KKK 


ee au a 4 8s Br S ss oes oo a 
FP eS ES S°Sss F Soest B-Sy Se Soukd 


= 


DMO oO On 
KTR 


RK 


July 
Jan 
Oct 


Oct | N Y City Omnibus — 








Nat Auto Fibre com 

Nat Bellas Hess com 

Natioual Candy Co 

National City Lines com-.1 
$3 conv pre’ 50 

National Container (Del) - 1 

National Fuel Gas. ...-...* 


National P & L $6 pref...* 
National Resining Co..-25 
Nat Rubber Mach ¢ 
Nat Service common 

Conv part preferred...* 
National Steel Car Ltd ...* 
National Sugar Refining.* 


National Tea 5% % pref.10}_ ___ 


National Transit. ...12.50 


Nat Union Radio Corp-.--1 
Navarro Oil Co ° 
Nebel (Oscar) Co com....* 
Nebraska Pow 7% pref.100 
Nehi Corp common ° 
lst preferred 
Nelson (Herman) Corp.-.-.5 
Neptune Meter class A-..* 
Nestle Le Mur Co cl A.-.-* 
Nevada Calif Elec com. or 


7% pret 
New Engl Pow Assoc....* 
6% preferred 100 
New England Tel & Tel 100 
New Haven Clock Ce...-. 
New Idea Ince oeek 4 
New Jersey Zinc 

New Mex & Ariz Land-_-.- 
Newmont Mining Corp. io 
New Process Co 

N Y Auction Co et 


Warrants 
N Y & Honduras Rosario = 


NYPr&lt7% pret -i00 
$6 preferred 

NY shipbuilding Corp— 
Founders shares 

New York Transit Co....5 

N Y Water Serv 6% pf.100 

Niagara Hudson —. 


Class A opt warrants....| 


Class B opt warrants--.-.- 
Niagara Share— 


Class A preferred....100) _ 


Niles-Bement Pond ° 


Nineteen HundredCorp B . 


Nor Amer Lt & Power— 


$6 preferred. .....---- * 
North Amer Rayon cl A..* 
Class B common * 


6% prior preferred __-_50}_ 


No Am Utility Securities. * 
Nor Central Texas Oll...5 
Nor European Ot] com--.-.1 
Nor Ind Pub Ser 6% pf.100 

7% preferred 100 


Nor Sts Pow com cl A..100 
Northwest Engineering --.* 
Novadel-Agene Corp....* 
Ohio Brass Co cl B com... * 
Ohio Edison $6 pref oa 
Ohio O11 6% pref 
Ohio Power 6% et --100 
Ohio P 87% 1st pref...100 
6% ist preferred_...100 
Ollstocks Ltd common...5 
Oklahoma Nat Gas com.15 
$3 preferred 50 
6% conv prior pent 
Oldetyme Distiliers 


$6 pre 
Pacific P & L7% % pret..i00 
ar ge Publie Serv n * 


Pantepec Oll of Venezuela 1 
Paramount Motors vat 


Parkersburg Rig & Reel-_-1 
Patchogue-Plymouth Mills® 
—? (D) Grocery A...% 


Pennroad Corp vte 
Penn Cent Airlines com..1 
Fa Pr & Lt $7 pref * 


Range Stnce Jan. 1, 1938 





Htgh 








$6 preferred 
Penn Balt Mig Co 50 
vania Sugar com 20: 
Pa Water & Power Co....* 
Mtg Co.....100 
Co 


Common 
Conv $3 pret series A--i0 


| Pleree Governor common. 


Pines Winterfront Con 


' Pioneer Goid Mines Ltd_-1 





10% Oct 
1 Jan 
7%N 
! Dec 


coma Soo 
PN KRRREKK RE 


_ i OO 
— oe 
RK 


o SS 
RS 

















For footnotes see page 3591. 
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STOCKS Week's Range Ra Since J 1, 1938 STOCKS Week's Ra “7% Ra St J 1,1 
ngeé Sin an.i, "3 n ‘or n nce Jan. 1, 19 
(Continued) of Prices (Continued) of * week oe = 
Par High Par Low High| Shares High 
Pitney-Bowes Postage South New Engl Tel_.- 100 a 151344 Sept 
Meter... -------....-8 7 5 Southern Pipe Line---.- 10 3% 3% 100 4 Jan 
~ yw sS § |. Set a See 37% Southern Union Gas... ..-. . 1% 1% 100 Apr 
Pittsburgh Forgings- ---- 1 8 8% 4% 2 2% 12% ‘ 17 Oct 
Pascure piete ae 31-168" 10876 108 " i ac i 
urg = 104% 1 55 
Pleasant Valley Wine Co-1 6 10816 % 2234 Jan 
ugh Ime. ....----.--- 10 6 
Polaris Mining Co----- 25e 45: 1% i — 
Potrero Sugar common--..5 % % 5 Aug 
Powdrell & Alexander. ..-5 4% 2% 1% Oct 
Power Corp of Canada..-*}_.....}.....  ...- 10 % Jan 
6% ist preferred....100)_...._j.....  _._. 95 18% Aug 
Pratt & Lambert Co--..-- ® 19% 17 23% Aug 
Premier Gold Mining.-.--1 2% 1% 
Prentice-Hall; Inccom....*]._._.__}.....  - ... 33 2% Feb 
Pressed Metais of Amer..*}_..___/_-.... = __._- 9% 14% Nov 
Producers Corp- ------ Sa Peer ae lis 14% Nov 
Prosperity Co class B...-* 5 3% iste July 
ae USE SE eee 6% 8% Aug 
Prudential [nvestors---.-- bs 6% 3% 22% June 
$6 preferred-------.-- Mitetoniocsss aednc 83 104 Oct 
Public Service of Coiorado— 1% Jan 
6% ist preferred....100)......]..... -..-- 1% Jan 
7% ist preferred....100)__.....j/..... -..-- 40 Oct 
Public Service of Indiana—/ 11% Nov 
$7 prior preferred. .---- ba 44% bie Jan 
$6 preferred ---..----- s 25 24 Oct 
Publie Service of 4% July 
6% prior lien pref...100 8914 5% Apr 
7% prior lien pref...100)_.....j/..... ...-- 9 July 
§Pub Util Seour $7 pt pf.-*|_....-j..... ----- 15% Oct 
Puget Sound F & L— 5% Nov 
ss preferred. -.-------- } 38 35 Oct 
preferred - ----.---- 16% 10% 8e 
Puget Sound Pulp & Tim_* 64 a ‘On 
Pyle-National Co com..-5|.---_-|__..- ____- 4% Jan 
Pyrene Manufacturing - 10 43 4k Nov 
Quaker Oats common. .-.-.* 114 9% Aug 
6% preferred..-----100)_.....)-.--. ----- eb 
Quebec Power Co-.-.----- ,, eile Se IP Eas 13 Juy 
Ry & Light Secur com...* 11 13. Nov 
Railway & Util Invest A--1]__._.-j_---.. -e 13% 
Raymond Concrete Pile— 3% Jan 
Common -.---.-------- ? 20 39 «= Aug 
$3 conv preferred ------ Ti Ga lukkhe sailed 45% Dec 
Raytheon Mfg com. -._50¢ 2% 
Red Bank Oil Co--.------ ° 5 44 Nov 
Reed Roller Bit Co-..--- ° 32 15% Oct 
Reeves (Daniel) common-* 6 8 Sept 
Foster Otl..---- 50 316 6% July 
Elec & Fng’g---5).....-/..... -----. 34% Nov 
Reybarn Co Ine_.--.---- 2 4 % % Jan 
Reynolds Investing ------ 1 \ 1 1% Jan 
Rice Stix Dry Goods....-*|......]...-. .-.-- 14 26% July 
Richmond Radiator- ---- 1 3 44 76% Oct 
Rio Grande Valley Gas Co- 50} 83 102 Jan 
Voting trust ctfs...-.-- \% Texon Oil & Land Co....2 4 2,200) 3% 54 
Rochester G&E6%pfD 100)_.....}.....  --.-- 214% 150} 6% 21 July 
Roeser & nm Inc. .* 14%| 100) 11% Apri 17 Aug | Tilo Roofing Inc---...-.1).....-).-.-. -----| ------ 1K 15 Oct 
Holle Boyes taG—  «—@6_—stti‘<i‘éialOti‘(‘COC(‘]T.”C*ié‘éCH LY Le 2 | Bee Ree S Gee ono oec [cesses (ceeee] eoeees 3 5 Feb 
Am depretsordreg---£1)_.__._|..... .....| -..---] 224 June] 25 Nov | Tobacoo Allied Stocks-.--")..-.--)----. -----} -=-= .-| 50 Oct 
Rome Cable Corp com. ..5 2% 13 4% 2% 54% Oct 
Roosevelt Field Inc-..--- 5 1% 1% 
Co....-- 1 1% 4%] 15,100} 1% Mar) 4% Dec| Ordinaryreg.-..-----£1/_....-|----. --~--] ------ 14% 16% Jan 
$1.20 conv pref_.-.-- 20 4% 8 | 2,100| 3% Mar| 9% Jan | Def registered 5e-.-----)......|..--. ...--| ------ 1% 2 Sept 
International - ---- > ae 72 125] 44 75 Nov 
Royalite Oil Co Ltd...-- ¢ 39% 40% 102% 20 45, 104 
Royal Typewriter-.----. ° 73% 75%|  400| 303 Apri 79 Nov|_ 7% preferred A-...-100).....-j..... --...} ------ 98 109% Nov 
Ri Fifth Ave--..-- 2% 5% «5% lie 200 lig My Aug 
Rustless Iron & Steel...-1 9% 9% 11 “4 100 A 1% Jan 
$2.50 conv pref--_--.-.-- sl codiiie  -aiise 40 
Ryan Consol Petrol----- ¢ 2% 4 2%] 1,800) 1% 3% Jan 
Ryerson & Haynes com. -.1 1346 1% 4%) 2,500); 4 7 Jan 
Safety Car Heat & Lt....* 65 92 1i6 400 M4 1% June 
St Lawrence Corp Ltd...*)_...._)...-. ---.- 6 July | Truns Pork Stores Inc...*/......|...-. -----| ------ 7 8% Oct 
$2 conv pref A..----- Dein cicliséitie oftitne 18% 9% 900} 5 12% Aug 
st Paper com-.-.--- 5 3% 4% 33% 300} 18 42% Oct 
7% preterred...-.-..- 1 55 71 3 500} 2 3% Oct 
Salt Dome Otl Co-------- 1 17% 18% 7% 300 8% Nov 
Samson United Corp com 1 1% 3% 5% 100 7% Oct 
Savoy Oll Co...-------- 1 2 Slilall = attipanal 7% Oct 
Schiff Co common. ------ 6 12% 15 1% 200 1% Mar 
Scovill Mfg...--------- 25 26 29% 13% 100 16 Jan 
Scranton Elec $6 pref..--.* 114 114 Dec Union Investment com--*)._...-|.-.-. -.~--| ------ oi Jan 
Scranton Lace common. .* 20 25 Union 13 500 14% July 
Scranton Spring Brook Union Traction Co...-50].....-|-..-. -----] ------ 3% Nov 
Water Service pref...-*|......|----. ----.- 26% RE, TERRE EES eT 4% Aug 
Scullin Steel Co com . 11% 14% $3 cum & part pref_...* i, Sdtect nabbed 38% Nov 
1% 2% Un Whelan Sts-.10c 1%} 15,800 i Nov 
1% 2% United Corp warrants. --- % % 400 Oct 
33 35 United Gas Corp com-..--1 2% 3 34,400 5% Jan 
% 1% lst $7 pref non-voting -* 74% 82 1,300 100 Jan 
4% 5 Option warrants. -- -- - -- %  %| 3,400 1% Jan 
12% 17 United G & E 7% pref_100)_....-|...-. -----] ------ 78 Oct 
United Lt & Pow com A.* 2 2%! 6,500 3% Oct 
1 % Common class B-..-.-- ® 2 2% 600 4% Jan 
9 5 $6 ist preferred----.-- be 24% 26%) 2,900 34% Oct 
69% 48% United Milk Products...*|.....-|.---. -----] ------ 24 Aug 
70 49% $3 preferred--.--.------ Wh cathe ls «dias aubdaiel »ogteieed 70 May 
United Molasses Co—---- 
dittlime 1 Am dep rete ord reg--- wsin dtincd bkeeel 6% Jan 
416 ie United N J RR & Canal 100]._-.--|----. -----| ------ 230 Jan 
"6% ; . 10% preterred.....-- 10} 6: Fi am 3 wer 
Ct” EO Bre as pels ov 
5% 1% United Shipyards cl A.--1 10% 10% 800 10% Nov 
8 5K Wacchececdemsess 1% 1%] 1,900 3 Feb 
20 20 17 United Shoe Mach com.25 814% 83% 950 85% Nov 
101% 105% 66 # Apr! 117% Oct| . Preferred..-....--.--- 41% 42% 130 44% Nov 
eine 107 United Specialities com ---1 3% «4 300 6% Jan 
13 12 U 8 Foll Co class B... - 5 6%| 8,000 8% July 
U Sand Int'l bo ® 6 % 600 1% Jap 
édiiiee % 1st pref with warr....1 64 74% 250 70% Nov 
okanie 5% U 8 Lines pref...--..---- 1% 1% 900 1% Jan 
U 8 Playing Card. .....10) 29 = 29 50 32 = Oct 
pe ae 16 Us 2% 4% 200 Hs, Aug 
2% 1% Us 2% 2% 300 3% Aug 
air damtiedl 2% U 416 416 200 % Jan 
Mfg 206 210 206 3 3 10 6% Aug 
Singer Mfg Co Ltd— U Y% 5:6) 1,400 M 16 Mar 
Amer dep rets ord reg. £1)_...._|.---- ----- 3% U % 1 700 + Sept} 1% Aug 
Sioux City G & E7% ptf 100|_.....|----- ----- 85 2% 2%) 2,600 1 3% Oct 
Skinner Organ---------- Ph eee 1 niversal Consol Ofl....10)....--|----- -----] ------ 7 19 Aug 
Smith (H) Paper Mills.. |...---j----- ----- 13 Universal Corp v t c...-.1 5% 4% 5%! 1,700 1% 5% Oct 
Solar Mfg. Co--.-.----. J 3% 44% 1% Universal Insurance.....8|--.---|----- -----] ------ 7 May| 8% June 
Sonotone Corp....------ J 1% 1% 1% Universal Pictures com ...1 9 9% 200; 3 Mar 9% Dec 
Soss Mfg com. ..------- 1 5% =5% 3% Universal Producw Co...*|..----|----- -----| ------ 9 May! 19% Nov 
South Coast Corp com-..-1 2% 2% 2% Utah-Idaho Sugar.-.... --5 1 1 800 1 Mar 1% Jan 
Southern Calif Edison— Utah Pow & Lt $7 pref. ..* 48 49% 250} 31 #=Mar| 59% Nov 
5% origina) preferred.25 40% 40% 34% 
iicpasconiye 25 27% 28% 25% 
54 % pref C....25 26% 26% 23% 
Colo Pow el A.2é 1% 1% 1% 
7% preterred._...--100|.....-'----. ----- 30 



































For footnotes see page 3591. 
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a Sales Friday 
Week's Range| for | Range Since Jan. 1, 1938 BONDS Last |Week's Range Range Since Jan. 1, 1938 
of Prices Week (Continu-d) of Prices Bion 
|e High| Shares Htgh Price |Low High| Shares Low High 
i Se eee “10 
Utility Equities Corp... gee 1% hee Sit som | ieneer tas b tase bostoel.. 10834 10634 10654 Deel 110 May| 
$5.50 priority stock - . - - 51% 52% 200} 31% 5434 Nov | Detroit Internat Bridge— | 2 Biel 
Utility & Ind Corp com -5 is Ry; ae if Jan *6448_...--- Aug 1 1952 6% 7% 2% Octl 7% Dec! 
sUti Pow & Ls common. J % isl 7/300 is 4 on nee tee ea the Si Ha a ‘on in uae 
7% 9% a 74 — “Caveitiontes of Gaeeets Y 1 , % Oct 1% Apr 
7 . ‘an | Eastern Fuel 4¢_1 59% : 5 5 
Vaispar Corp com 1% 2%] 1,600 1% July Edin ts in (Bost) 3340 6 110% 11034 fen ety 108 * aa 11058 “Oct 
pref 28% 32 200| 20% July | Elee Power & Light 58.2030 72% 73% 53% Mar| 80 Nov 
Van Norman Mach Tool -5 26% 27%) 300) 11 28% Nov | Elmira Wat Lt & RR 5s ‘56 10854 109 973 Apr| 109% No 
v Te taee oo. = = a 2% 74% Nov | Bi Paso Elec Se A_...1950|______|ti04 420 : on” Mar 103 ‘Oct 
Va Pub Serv 7% pret..100 43° 45 “Oo a” mit x a aa ios tame — ete: “yeadieax 
ve ufacturing 8% 8% 100} 4% 10% July 640 series A......- 1953 .-| 150% 58 3 Sept} 57 Nov 
aco Aircraft Co 5% 5% 200 1% 6% Nov | Erte Lighting 5s. ----- 1967 t107% 108 102% Feb| 108% Nov 
Wagner Baking vt c----- 6 6%} 1,200; 5% 1114 Jan | Federal Wat Serv 53481954), | «80 * "80% A 80% D 
Wie eee 52° ee ee 1% } 1% Mar | Finland Residential Mtge | és eat et 
aitt & Bond class A... os ' 6% 408 J 7H Sept Banks 6s- 5s stpd_..1961| _____| 102% 103 105 Feb 
Walker Mining Co 1% 1%] 400) 1%. 2 ov oes nekaeten Cheas fo 87 —— 084 na Jone vty ne 
Wayne Knitting Milis...5 10% 10%) 400) 6 11 Nov | Florida Power 4sser C 1966| 872{| 87% 891 76 Apri 90% N 
Weisbaum Bros-Brower- .1 4% 4% 100} 4% 8 Aug | Florida Power & Lt 56.1954 9324 +See 177,000} 74 Marl 95% Set 
. 2% 3%) 700) 2% 64 Jan | Gary Electric & Gas— i ada 
entworth Mfg...... 1.25 2% 2% 600 1% 3% Oct 5s ex-warr stamped_1944| : 96% 97% 78 Apr) 98% Nov 
w Scetaae 4% 4%! 1,200 1% 4% Nov eee an saee 104 104 104% 99% Sept) 104% Feb 
estern ner ronze eee A 
bo Yay yw 50 = s«BO 10 75 Jen | General Pub Serv 58_.1953) or” 98 75% Apr 97% Dee 
«ot tt tts com CS ae Oe 2256 naer | schonerel Rapon 00 A1948 81 81%] 21,000) Sept] 77 Apr 
Wenusientae Gs... Si 8 76 9% Mar | Gen Wat Wke & El 56_1943| "85% 86%| 16,000] 65% Apr] 87 Nov 
West Teas Util 80 pred. “sig “asic| "ies 8536 Does Georeis Pow & Lt 6o--1078 9554 9655/108.000/ fo June] 68" Jas 
West Va Coal & Coke. _- 1 1%] 1,100 2% Jan vem PB woe Sept 3336 Fe 
Werenbety Ghee Dis 54% 5%! = 150 7% Jan Glen Alden Goal tau. 21968 ~-7777] “715 “73° "| 19,00 62 Feb| 75 July 
Williams Of-O-Mat Hit__* 6 3] 600 oie Bes | Sees reat wan ac.iseel “aaiz| sox Se 81% June| 9834 Mar 
hows est ¢ 8 
Wilson. 8% 8%] 200 10% suly Gt On Nor Pow 5s stpd..1950) $10834 “aa aaa or ro 10834 Des 
Wisconsin P & L 7% % pi 100 eR ge gate 20 st Dee Guantansmo & West 6a "58 as $48 i: | ve 5 June| 59 yeb 
a EEE Gale EoRE em ae. Jan | Guardian Investors 56.1948) 4 Mar 
Wolverine Tube com....2 7 8 700 9% Oct | {Hackensack Water 581977) 110156 103% na auiee 101% Nov 1078 ssar 
Wonlworth tiie Fo bie Ba le 16 Say Seeaien ge ro 100% sees 10045 y 4s | Hee is me 
. de 13 13%] 600 Jan | Hamburg Fl Underground) 3s ” oe 
woah tenner peoosearts °° 55, "gual “geass “apmemosireras tees & St Ry 5%e------ 5686)... ...| 19334 99 | =.---. 20 Sept] 30 Nov 
Yukon-Pacifie Mining Co.5 1% 1%| 500 ye Fearon Quit Gas 00.1948 103 108° 1034 17000 O73 Ape 1043 ‘Oct 
6s ex-warrants._.1943 100 100 100 000} 96 Apr| 103% Aug 
Bonds Houston Lt & Pr 3 48.1966) 108%} 108% to Apr] 108% Nov 
oer Sold ¢Hungarian Ital Bk 7}4s'63|__ t8i% 30 |--.--- 12% May! 15 June 
idisiion Oct peeees Deed ee 4.-.t8a----- 61% ro S = 68 July 
103% 103% |$14,000 Nov m Northern Wall 3.221957 ae Bits: 106 46 ~ 7,000] 106 Send No” Fee 
98 99 | 47,000 Nov | Dll Pr & Lt 1st 6a ser A_1953| 101%] 101% 102%| 61 85% Apr] 102% Dee 
97 «97 6.000 Nov lot & ref 5 40 ser B-1954 9844 99%| 54, 79 Apr] 100% Nov 
88% 89 | 6.000 Oct | 1st & ref 5a ser C_..1956| <¢ 96% 97 |116, 76 Marl 97% Nov 
82% 84 | 39,000 Nov| Sf deb 5%s_--May 1957 883% 89 68 Mar) 91% N 
105% 106%| 6,000 Apr | Indiana Blectrie Corp— | es 
108% 108%] 75,000 Aug 99 100% 79 Mari 100% Dec 
10612 106%} 18.000 Nov 10034 100 84 Apr] 101% N 
80% 83%| 75,000 Oct <a 87 rt; 34, Apr Nov 
104. 105\%| 35.000 Sept | {indiana Gen Serv 5s_1948 ; 105% Sept] 109% Mar 
v0 100 | 12,000 Nov | Indiana Hydro Elec 58 1958|_____ "8714 “87%4| 6,000 Mar Nov 
$116 118 |... Nov Indiana & Mich Eleo 58 55 aes 106 106 000] 1045 Apr| 107% Ja 
103% 103%| 18,000 Nov| 5s 1957|______ 110 110 000] 109% Apr) 111% J -~ 
100% 101 34|106,000 Nov iS] 5o'o00| 4536 Mar oo 
aah 4650 5 57 58%| 53,000 % Mar! 63% May 
F ov 56% 57%| 28,000 Mar; 61% May 
oun suai Gaed a. 67% 68%| 12.000] 4934 Jan) 74 July 
28 29%| 29,000 Nov 54 58 000} 40 Sept) 65% Nov 
30% so 32.000 Oct 55 56 5,000| 46% Sept] 671% Nov 
30. 30 | 1.000 Nov 107 108 34:000| 107" Jan 109% Nov 
42 42 2,000 Nov 57 63,000 Mar 4 Nov 
74% 76 | 19,000 Jan we 1 is 16% ar] a” Nov 
aon uae yo jes 9 40 | 16,000} 18% 46 Nov 
103% 103%| 2,000 Nov 2 83% 14.000 .. Mar 8534 Nov 
aol a9 3,000 Mar 100° 101 | 25,000 Mar! 10214 Oct 
Obit 18006) 4.000) sooxg Ben] lee” Aue 
oe ar Aug 
96% 101 141,000 Nov 104 105 32,000 983 a 10544 Nov 
110% 110% 22,000 Jan 1. pad 
121% 122 9,000 Nov 3% ° ssaen 4 = it 
1M 29034) 35.. June f ee 
141 4 ae 15,000 Nov 40 42 | 45,000] 32 Feb) 50 July 
n 71% 25,000 Nov 104% 105 8,000] 100 Apr] 106 Jan 
103% 1u3%| 6,000 Nov 102% 102% #7000 + i Mar 103 Ger 
102° 103%| 25.000 Jan 119 13031 ‘ 112 Mar spat Mer 
97% 98 | 52,000 Nov 10234 103” ~ 3,000 io Dee 
114 114%] 4,000 May ™ : cas Tag mea 
ie 88  88%| 12,000] 65 Mar| 89 Nov 
od sabe 10836 351000 HH July 103 103%| 4,000] 84% Apr] 103% Dec 
Se series 102 3g 1025¢ 12/000 92 yay 93 93%} 7,000) 78 Mar! 93% Nov 
4} 02% 102%%| 6,000] 85 Nov 1003, 101° 78/00 93 _— rf 
Cent Ohio 101% 102 | 25,000} 88 Nov 4 ' on ton aes 
ees os | ee N 105% 106 | 61,000} 84 Apri 106 Oct 
Cent Pow & 98% 9914|134,000| 79% Nov 13b 4s 953s] 20,000 oo Apel 90% Des 
Cons States 29% 3134] 37,000] 23% Jan 103% i 10354 101 aa 1 Jone 
G mates 28% 30%] 58,000] 23% Jan 21, 76 re 100 oe 
one Dae 10454 10434] 19,000 143g i 108% 107 | 38:000| 100 Marl 107 Nov 
coes S 28 28 24% Apr| 28% J 
5 une 
98% 99%| 21,000} 84 Nov 102% 102%] ----- Jan} i July 
104 | 104 3,000] 10134 Jan SS re. ag 
28.000] 40% Jan 86% 97%) 77 86% Decl 95% A 
ug 
i fe | 800 & ns eee ee 
70 = 70 1,000] 47% N ~ 
65% 681<|197,000] 433 Oct 10832 109 + ao i 
i os 11,000 426 Nov 93 93 6,000} 75% Jan eg Apr 
Cities Service Gas 5 4 ’ ov 61 62 4,000 Apr Aug 
& Yin "42 101% 101%| 30.000] 86% July 99 44 190 30,000 $36 Jen WE Nov 
, pr Dec 
Onion Serv F 2634s. 1082 is gs ML ease oe 103% 104 13,000] 87% Apr| 104% Nov 
B. Bapase & Ges 79% 82 | 24.000] 615% Mar] 86% Nov 
oer as 72 7334) 56.000) 40 Mar Ces 89% 91%| 61,000 Mar Nov 
Gonmante 28 per nt'e| Bee Oct 10954 109% 6.000] 10734 Aug| 110% Apr 
$128% 130 | _..__- 125 July ses wre he ee 
wat Seart 99 «86 «99 1,000 Apr| 100 = July 
Ph ELT. 1971 109% 110 8,000} 103% Nov +3 4 1% Junel 5% Feb 
ie tiated oan si 73° «79 000} 72% Dec} 95 Jan 
mtge 4s. ....1954 124% 124%] 1,000 Feb Nov 
58% 59 9,000 Sept Jan 
81% 8214/115,000 Mar Nov 
9634 100%| 5,000 Apr 
65 | 4,000 Mar July 
92% 93%] 56,000 Mar Sept 



































944 
Packing 3% 
For footnote: see nage 3591 
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BONDS 
(Continued) 





Nat Pow & Lt 6s A... 2026 
De 2030 


New Eng Power 32.1961 
New Eng Pow Assn 68.1948 
Debenture 5 }4e----1954 


*Income 68 

N Y Central Elec 548 1950 
New York Pern & Ohio— 

Ext Py x stam ped_ 1950 
N Y P &L Corp Ist 4}4s'67 


4 


esdededyellal 
aia 


Tietz (L) see Leonard 
Twin City Rap Tr 5s bes 56 





Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1938 





High 





108% 108% 
118% 118% 


99 
964% 97% 


98%4 100 

92% 92% 
107 % 107% 
105% 105% 


-|t104% 105% 


107 % 107% 


63% 64% 
107% 107% 
109 109 

40 41 

$101 102% 

22% 22% 

146% 147% 


$1021%93103 34 
102 541022423 


107 107% 
76% 78% 


% 
$103 % 104% 
104 104% 
724% 72% 
82% 84% 
91% % 


104% 
107% 
108% 
111% 
104% 
461 


50 
102% 
$103 % 

4 


% 

102% 103% 
101 101 

89 89% 


55% 56% 
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33222522333 § 
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333 88225222 5322233: 


$3233 $222223235 


«+ 


3 22833 





Nov 
Nov 
Jan 
Nov 
Nov 
Nov 
Nov 
Dec 
Oct 
July 
July 
Dec 
Dec 








ee 


@ eeesassse 


RAKKK KKK 


NS 








Friday 
Last 
Sale 

Price 


BONDS 
(Concluded) 


Range Since Jan. 1, 1938 
High 


Week's Range 
of Prices 
High 








Ulen Co— 

Conv 6s 4th stamp.1950 
United Elec N J 4s__.1949 
United El Serv 7s__..1956 
*United Industria! 64s ‘41 

*Ist s f 6s 


Oct 
Sept 
Nov 

June 
28% Nov 

73% , 56 July 

76 Y July 

105% 105% 
80 80% 


53% 
58 

564 
26% 


5348 1960 
Un Lt & Rys (Del) 5s "52 
United Lt & Rys a 

6s series A i 112% 112% 
1% 72% 


864 
93% 93% 
92% 


93% 
85% 87% 
83 


83 
20 21% 
107% 
105% 
104% 
110% 
99% 


60 
¢ 105 


4 1944 
Va Pub Serv 5446 A..1946 
ist ref 58 series B_ ..1950 
6s 1946 


West Texas Util 5e A 1957 
West Newspaper Un 6s °44 
West United G & E 54s'55 


Wheeling Elec Co 5s_.1941 t a a 

Wise-Minn Lt & Pow 5s '44 

Wise Pow & Lt 4s___.1966 

Yadkin River Power 56 ‘41 

*York Rys Co 5s 
Stamped 5s 


107 
99% 
104 
90 4% 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
*20-year 78....Apr 1946 
*78 ctfs of dep. Apr °46 
*20-year 7s_...Jan 1947 
*7s ctfsofdep.Jan '47 
*6s ctfs of dep. ..Aug '47 
*6s ctfs of dep_._.Apr °48 
Antioquia (Dept of) Co- 
lumbia— 
°7s ser A ctfs of dep_1945 
*7s ser B ctfs of dep. 1945 
7s ser C ctfs of dep.1945 
7s ser D ctfs of dep. 1945 
*7s Ist ser ctfs of dep.'57 
*7s 2d ser ctfs of dep."57 
A °7s 3d ia ctfs of —~.. 57 


1951 
Bogota (ony) 8s ctfs..1945 
= (see Mtge Bank of) 
wenos Aires (Province 


stam 
*Caldas 7 4s ctfs of dep.’46 
*Cauca Valley 7s....1948 
°7s ctfs of dep 
— etfs of dep. ..1946 
Cent Bk of German State & 
ber Banks 6e oe 


6s series 
Columbia (Republic of)— 
*6s ctfs of dep..July '61 
*6s ctfe of dep..Oct '61 
Cundinamarca (Dept of) 
6s ctfs of dep.... 1959 
5% 1955 


24 Sept 


18% Aug 
14% July 


3222258 


*Secured 68 194 
*Hanover (City) 7s...1939 
*Hanover (Prov) 6s. or 
clams (City) Peru ns 

Maranhao 78 





*6 4s etfs of dep. _..1954 
Mendoza 4s stamped_1951 
Mtge Bk of Bogota 78.1947 


7s ctfs of May '47 
Issue of Oct 1927 
*7s ctfs of dep. Oct '47 
*Mtge Bk of Chile 68.1931 
Mtge Bank of Columbia— 
*7s ctfs of dep 
°7s ctfs of dep 30 
*6 48 etfs of dep___1947 30 
Mtge Bk of Denmark 5s '72 100 
*Parana (State) 78...1958 7% 
*Rio de Janeiro 6 348.1959 6 7 
— Govt 6 s...1919 % 
1921 % 
58% 
13% 
13% 


26 
25% 
26 
16 


30 




















a Deferred delivery sales not included in year’s range. Under 


*No value. 
a 7 Cash sales not included in year’s 


the rule sales not included in year’s range. 
range. z Ex-dividend. 
t Friday’s bid and asked price. No sales were transacted during current week. 
* Bonds being traded flat. 
§ Reported in receivership 
Sy he agra a is nla arin ai have been called 
in their entirety: 
Abbott’s Dairies 6s 1942, Dec. 23 at 103. 
Amer, Gas & Electric 58 2028, Dec. oT ae 208. 
Hackensack Water 5s 1977, Dec. 15 at 101%. 
indiana General Service 5s 1948, Jan. 1, 1939 at 105, 
Ohio Power 5s series B 1952, Jan. 1, 1939 at 102. 
Public Service of Northern [llinois— 
4s series E 1980, Jan. 3 1939 at 102%. 
4\%s series F 1981. Jan. 3, 1939 at 102% 
Super-Power Co. of Ii. 448 1968, Dec. 17 at 103. 
Ist 444s 1970, Dec. 17 at 
transacted during the current week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not included ip 
Ye © ree Peay 


t Deierred delivery sales transacted during the current week and not included 
© meee Se ew pee 


Pe ol Used Above—"cod,” certificates of deposit; “cons,” consolidated; 


“cum,” cumulati +, ” bie; “M, ” mortgage; “D-v, ” pon-voting stort; 
“v te,” voting trust ras dk fontbaton “et ” when issued; “ww,” with warranta’ ‘ x-w” 


without warrants. 
































Financial Chronicle 


Dec. 10, 1938 

















Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Dec. 9 





Unitstea Bonds 


bta 





Bowker Bldg 66 
B’way 38th st Bidg 78 1945 
Bryant Park Bidg— 
68 unstam ped 
6s stamped 
11 West 42d St Bidg— 
6s unstamped..--1945 
42 Broadway Bidg 68.1939 
45 E 30th St Bidg 5%s 1937 
51 Fifth Ave Apt Bidg— 
6s 1943 (stamped) 





58 


24 
24 


36 
68 
15 


40 


Ask 


-<-- 











Unitsted Bonds 





500 Fifth Ave Inc— 

6 4s 1949 (unstamped) -_- 
Harriman Bldg 6s__..1951 
Lefcourt Manh Bidg 5s ’48 
Lincoln Bldg Corp— 


165 Broadway Bidg 5%s’51 

Park Piace Dodge Corp— 
Income 58 1952 v t c...- 

10 East 40th St Bidg 5s '53 





Btu 


29 
29 
59 


68 
64 
50 


6% 
82 








Baltimore Stock Exchange 


Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 








Stocks— 


y 
Week's 
of Prices 


Sales 
jor 
Week 


Range Range Since 


Jan. 1, 1938 





High\ Shares Low 


| 





Brager Eisenberg com 
Consol Gas E L & Pow--..* 
5% preterred 100 
Davison Chemical com. 100 
Eastern Sug Assoc com - - ; 


Guilford Realty com 


Houston Oil pret_.....100| — 


Mfrs Finance com v t....* 
lst pref.._-.-- 2h 


Com an a 
Martin ‘Glen L) Cocom..1 
Rights wi 
Merch & Miners Transp. * 
New Amsterdam Casualty . 


Penna Water & Power com’ 
Phillips Packing pref- . . 100 
U 8 Fidelity & Guar.....2 


Bonde— 
City 4s Annex I 


Balt Transit 48 fiat... 1975 Ed 


A 5s ge cs 
Pinance Co ot Ain 4% -1042 





19% 
25% 
30¢ 


20% 


68 
16% 


122 
19% 
21% 

100 % 
96 





20% + a Mar 


June 


120% July 
16 

1h% 

96% Feb 
2 Apr 








101 
96 








Boston Stock Exchange 


Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 





Stocks— 


Week's 
of 
Low 


Sales 


Range Range Since 


Jan. 1, 1938 





High 





American Pneum Ser— 
Co: 


mmon 
pt | as pref. ..-. re 


pe Tel & 
Assoc Gas & El CoclA-..-1 
Bigelow-San Carpet on rm 


Boston 

Boston Herald Traveler - 

Boston & Maine— 
Common spamoet.... 3 


Prior pref 

Ci A Ist pref std ..-- 100 
Class A Ist pref 

Ciass B Ist pref std. . 100) 
Class C 1st pref std _ .100 
Class D Ist pref std. .100 


erred * 
Employers Group....---* 


Georgian Inc cl A pref_ _.20 
Gilchrist Co ® 


Hathaw w Bakeries— 


aine 
Mass Utilities Pee vte...) 
Mergenthaler Linotype-_* 
Narragansett Racing Ass'n 


National Ser Co com t c_-.1 
New Eng G & El Assn pfd * 
New England Tel & Tel 100 
New River 6% cum pref100 


Pacific Mills Co 
Pennsyivaria RR. ....-50 





Quincy Mining Co.... 2¢ 


40c 

1% 
11 

147% 


28% 

80 

74% 
125% 


761 
17% 


wo 
x & 


RK KRAKK 


— 


RE KR RK 


Sau 8s 
RK KK 


iw) 
o 





45¢ 
1% 

11 
149% 
hie 


2834 
80 


78 
127 
53 
18 


SS. 1 00 mt En RD RD et et es ON BD 
K REX KR KRRRKAKK 

ose bar 0s P.O ten be wo pes ewe 

ox eK FRKK 














Sales 
for 

Week 

Shares 


Friday 


Last |Week's Range| | Range Since Jan. 1, 1938 


of Prices 
Low High 





Low High 
1% 
8 

5% 


32 
17 


Stocks (Concluded) Par 





Feb 
Oct 


Dec} 
May 
Mar 


1-0} 
| 565 
e 3) 2% | 478 


115 
177 
215 
,466 
150 
,306 


Reece Folding Mach Co- 10 


ebster 
Suburban Elec Sec Co— 
2d preferred s 
Testingnes Co (The) e 
Union Twist Drill Co. 6 
United Shoe Mach Corp.25 
Preferred 25 


Utah Metal & Tunnel Co- 1 r 
Vt& Mass ~ + SRS oe 


Nov 
Apr 
15 Apr 
50 Mar 
38% Jan 
55e Mar 
253) 56% June 
316 5% Mar 
653 2 Sept 





ds— 
Eastern Mass 8t Ry— 
Series A 44s 
Series B S6....---- 1948} __-__- 
Series D 68 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal FH. Davis & Go. 


New York Stock ea OE i Stock Exchange 
New York Curb (Associate) Chicago Board of Trade 


10 S. La Salle St., CHICAGO 


$23,000 
450 
2,100 


49 
50 
55 


Mar 
Apr 
Apr 



































Chicago Stock Exchange 
Dec. 3 to Dec. 9, _ both a compiled fr from official sales lists 
Sales” 





"| week's Range 
of Prices 
Low High 


for Range Since Jan. 1, 1938 
Week 
Shares 





Low 





650 
10 
70 

400 

100 

250 

225 


Apr 
Oct 
Jan 
Nlar 
Mar 
Jtine 
Dec 
Dec 
Apr 
Sept 
% Mar 
Apr 
% Mar 
June 
Dec 
Grit 
Mar 


Adams (J D) Mig com...* 
Adams Oil & Gas com --- 
Advanced Alum Castings.5 
Allied Laboratories conv-* 
Allis-Chaimers Mfg Co...* 
Altorfer Bros conv pref. ..* 
Amer Pub Serv pret. - . . 100 
Amer Te) & Tel Co cap- 100 
Armour & Co common..-_5 
Aro Equipment com--.--1 
Asbestos Mfg Co com..-.-] 
Athey Truss Wheel cap- - .4 
Auburn Auto Co com....* 
Aviation Corp (Del) 3 
Aviation & Trans C cap.1 


Backstay Welt Co com...* 
Barber (W H) Cocom..-.-.1 
Barlow & Seelig Mig A cm5 
Bastian-Bilessing com-..-.-.* 


147% 
5 

10% 
1 

3% 

3% 
7 


Jan 


Brach & Sons (E J) cap...* 

Brown Fence & Wire com.1 
Class A ‘ * 

Bruce Co (EL) com 

Burd Piston Ring com-.--_1 

Butier Brothers 10 


Campbell Wyant&Can cap* 
Castie & Co (A M) com.-.i0 
Cen Cold Stge Co com..20 
Cent Ill Pub Ser $6 pref_.* 
Central Ill 8eo— 


Preferred 
Prior lien preferred. .-.* 
Cent States Pow & Lt pf.* 
* 


Cherry-Burrell Corp com_5 


Chic & N West Ry com 100 


Chicago Rys pt ctfs 2__100 
Chic Rivet & Mach cap.-4 


Convertible pref 
Chic Yellow Cab Ine 


V tc pref part shs_.._50 
Container Corp of Amer. 20 
Continental Steel— 

Common 


Cudahy Packing pref_. 100 
Cunningham Drug com2* 
Curtis Inc com..* 

Dayton Kubber Mig com. * 
Decker (Alf) & Cohn com10 
Deep Rock OB sav pret. . 
Deere & Co co a 


Maj} 
AM 
June 
N ms 
Mar 
Dec 
Sept 
Jum 
Oct 
Mar 


xe Sr 


Be 
x 




















For footnotes see paxe 3595 
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Stocks (Concluded) Par 


| Range Since Jan. 1, 1938 








Low 


High 


j 





Elee Household Uti! cap.5 
Elgin Nati Watch Co___15 


Fuller Mfg Co com. ---..-- 
Gardiner-Denver com a 
General! Finance Corp com) 
Gen Household Usil— 
CG ckes. ocimase 
General Motors Corp-_-.10 


Great Lakes D & D com-.-* 


Hibb Spen Bart com. -_..25 


Hupp Motors com -_. _.--. 1 
Illinois Brick Co_------- 10 
Illinois Centra) RR eum 100 


Jarvis (W B) Co cap...-.-) 
Jefferson Elec Co com ....* 
Kats Drug Co com.-....- 1 


Kentucky Util jr cum ptf 50 


Kingsbury Breweries cap } 
La Salle Ext Univ com. __* 


* 


Lincoln Printing com... * 
Preferred $3.50. - -_-- e 
Lindsay Lt & Chem com - 10 








Fairbanks Morse com....*}------ 
Fitz8 & Conn D & Deom. *}__._-- 
Four-Wheel Dr Auto. _..10)___--- 
Fox (P) Brewing ea Rhioe 


General Outdoor Adv com *}__--.-- 
Goldblatt Bros Ine com. -_*}__.--- 
Goodyear T & Rub com-__*}__-.-- 
Gossard Co (H W) com... */____-_- 


Halil Printing Co com_--.10}____-- 
Harnischfeger Corp com_10}__--_-- 
Hi w Co Gcap.1}____-- 


Houdaille-Hershey ci B.._*|__---- 


Indep Pneum Tool v t c._*/____-- 
Indiana Steel Prod caer s ee iee 
Inland Steei Co cap- q SRE 
International Harvest com*|_____- 


Ken-Rad Tube & Lpecl A_*/.___-_- 
Kerlyn Oil com A_..-... A 


Lawbeck Corp 6% pref.100)____-- 
Leath & Co com... -.....*}/__..-- 
Libby McNeill & Libby. *|__.--- 


Liquid Carbonie com'...*/_.__-- 
Loudon Packing com. - - - - 2 ees 
Lynch Corpcom.-.-.-..-.-.. ERE 


Manhattan-Dearborn com*|_____- 
Marshall 


Mapes Consol Mfg cap- -.* 
McCord Rad & Mig A_..* 











Mar 
Mer 
Nov 
A pr 


Mar 
Mai 
Mar 
June 


Dec 
Nov 
June 


Mar 
Sept 


June 


July 
Se 


5% Aug 
25% Oct 
38% Oct 


11% June 
2% Jan 
4% Jan 
2% Jan 


844 Dee 
8% Nov 


— N= Wo 


DNNANDWDWON— AX 


as 
KSKKKKRSR. 


3 
x 


WAG ww 
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Dec 
% Mar | 


Jan 


Juu 
Nov 
Cet 
Oct 
Nov 
June 
Aor 
Feb 
Oct 
Oct 
Oct 
Nov 
Jan 
Jan 
Nov 
Nov 


_ 
to 

















Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


Members 
Cincinnati Stock Exchange New York Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 Teletype: CIN 68 




















Cincinnati Stock Exchange 


Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Frices Week 

Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries_--.*}_._..- 4 44 44 3% Mar 5% Feb 
Amer Ldy Mach_--__.-- - eS 17% 18 368; 15 Mar| 19% aug 
Amer Prod prior pref___-~-. | Sees 3% 3% 120 2% July 3% Feb 
RDP IRE. .. 4 4 120 4 Dec 5% May 
Carthage Mills._...._-- * 9 9 33 8% Nov 9 Dec 
Champ Paper & Fibre - -- _* 28% 28% 130} 1844 May| 32 Nov 
ES 100 102% 102% 25| 94 June) 105% Mar 
CT Noein ws aise iin * 11 11% 10 6% Feb} 12 Nov 
Cin Gas & Elec pref_...100) 102 102 103 183} 90 Apr| 103 Dec 
(2p Me dcueddéetscco® 50 2% 2% 2% 585 2% Nov 5 Jan 
Cin Telephone. -..-....-- “eee 89% 89% 100; 75 Jan} 90 Nov 
Cin Union stock Yard__..*/_....- 12% 14 160; 10 Apr} 16 Sept 
Crosley Radio.......-.-- , ee 7% 8 129 6 Mar; 10% July 
Crystal Tissue. .......-- | CaP 4% 4% 100 4 Dec 7% Jan 
BE BE se thinis's wane , begs 3% 3% 10 3 May 5% Jan 
Eagle-Picher. ...-....-- as asm 12% 12% 20 7% Mar| 14% Nov 
Formica Insulation. - -- -- og A 10% 10% 100 9% Aug! 13 Oct 
Gibson Art__........--- *| 29 28% 29 110} 22% Apr| 29% Nov 
Hilton-Davis pref---.---- MESES 24% 24% 25; 23% July| 28 Jan 
NG Ths cintientaceaio’: _. OREe 34 34 35; 30 Mar| 37 #£x°\Nov 
Basis: ik ecenents Aan ass alieene _» MEE Ss 25 7 Mar 9% Oct 
OO EE eS ee *| 20 19% 20% 356| 12% Mar; 21% Nov 
Magnavox..........- 2.50 i“ be % 57 % Jan 1 Jan 
es vonuanened RE PEE say OE PED 1% =1% 80 % Sept 2 Jan 
ei delenit dnd om tdi ,, Ee \Y 4% 40 4% Nov Nov 
P r Ni cides bias eadeh iid bic we Sido aes *| 55 54% 55% 553;} 39% Mar| 59 Oct 
Gin napbinl _ | OGERTEE 17 17 10 8 June} 18 Oct 
ste tieactiaasiith th ieanalinecttiae _ eR 3 3 115 1% June 5 June 
Bd Ji hatitinnee atthe » SRS 12 12 170} 120 Dec| 27 Jan 
U S Playing Card.___--- Be tohia 28% 29 79| 21% Jan) 32% Oct 
U 8 Printing pref. .-....- 50 6 6 6% 278 4 Sept 9% Nov 
es iinet noms ie | 7% 7% 265 7% Nov' 10% July 











Ohio Listed and Unlisted Securities 




































































ahedoonwtemenk 1% Mar % «60OCt 
Middle West Corp sab = 6 44 Mat) 8% Oct Members Cleveland Stock Exchange 
Midland United Co 
a eS ad \% % July % Jan & 
Conv preferred A.._..- ° 3% 3 Feb} 6% July 
Midland Util 6% pr lien 100 %4 % 2 May Co. 
7% prior lien....... % 1 % Sept 2 Jan / 
oa een AES 100 sla atl i 4 E a ie 
“@, 2, PRRs So wats 4 4 Nov 1 an Union Commerce Building Cleveland 
Miller & Hart Inc conv pf. o acai 3 Sept 7 # £=dJuly ? 
Minn Brewing com... __1)_____- 2% June] 7% Telephone: OHerry 5050 A.T.& T. CLEV. 565 & 566 
pes te vn bee . ae 18 Apr| 27% Jan 
—— Chemical— vere 
Ba SE eee: , % May 5 July 
Montgomery Wara— -“e Cleveland Stock Exchange 
mmon.____._- i 9 t 4 a 
psontaiaiie shin ipso 4 A.*1...... = hee 546 Nav Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 
Natl Bond Invest com..__*!___--- 16% Deec' 18% Nov Friday Sales 
Nat Rep Inv Tr— Last |Week's Range} for Range Since Jan. 1, 1938 
Cumul conv pref stpd-. *}------ % June 1% July Sale of Frices Week 
National Standard com--_10 13% Apr July Stocks— Par\| Price |Low High| Shares Low High 
Noblitt-Sparks Ind com--_5 12 Mar 26% July 
No Amer Car com-..--- ee 1% Apr) 3% Oct | Airway Electric pref--.-100|__-_-- 5% «6 70 4% Apr} 13 July 
Nor Ill Finance com._... * 10 Oct} 13% Nov | Apex Elec Mfg pref ----100|__-_-__. 71 72 49; 70 Aug; 80 July 
Northern Paper Mills com *! _ -- - - - 6% Sept; 10 Feb | Brewers Corp of Amer- --- 6 51 5% 220 4 Mar 8% Aug 
Northwest Bancorp com. * & Mar 8% Jan | City Ice & Fuel_..-------|----- 9% 9% 21% 7% Sept] 12% Jan 
Northwest Eng Co com_.*}-_-.---- 8% Mar| 17% Nov | Ciark Controller -_------- 11 20 20 100} 14 June} 20% Dec 
Northw Utti 7% pret--100 eos ena 8% Mar! 19% May / Cleve Cliffs Iron pref__--.|-_---- 61 61% 425| 41% June} 65 Nov 
Prior lien pref__-_-.-- 18% Apr Aug | Cleve Elec Ill $4.50 _— tye, Shae 112% 113 34| 107% Jan} 113 Dec 
Omnibus Corp v t ro oma aanewie 13% Sept] 19% July | Cleveland Ry_--------- 15} 19%] 19% 24) 1,334] 18 Dec} 32 Jan 
Parker Pen Co (The) a oa iz July June | Cliffs Corp vte_.-.------- 19%} 19% 20%] 1,819} 11 Mar| 23% Nov 
Penn Elec Switch conv A 10) - - - - -- 11 Apr| 16% Aug |} Colonial Finance-----.----|-----. 10 10% 200} 10 May} 13 Mar 
Pennsylvania RR cap---_50|------ i4% Mar! 24% Jan | Commercial Bookbinding -_|----- 14 15 56] 14 Dec] 31% Jan 
Pines Winterfront com - . 1 % % Mar 1% Jan! Dow Chemical pref__--_100}__._- 116% 116% 55| 109 Jan) 117% July 
Peoples G Lt&Coke cap 100} - - - - - - 24% Mar Electric Controller & Mig * me rd 66 66 45| 60 Jan| 75 July 
Pictorial Paper Pkge com_ 5 3 Mar 4% Jan. Faultless Rubber. --.----*)-..-- 174% 17% 70| 15% Sept] 21% Feb 
Poor & Co class B__._.__*|-.---- 7% Sept] 15% Nov | Fostoria Pressed Steel _---*)--.--- 3 3 34 2 Jan 3 Dec 
Pressed Steel Car_ ete ‘; Seis as 6 Sept 13% Nov | Goodrich (B F)-_----.---- ann 22 22% 114) 25 Oct] 25% Oct 
5% convert 2d pref __ -50 icine awa 29 Dec Dee | Goodyear Tire & Rubber. |... -- 32 34 299| 25% Sept; 36 Nov 
Process Corp (The) com - . *}--- --- % Mar July | Great Lakes Tow___.-.100}_.__- 20% 20% 6| 20% Nov| 29 Jan 
Quaker Oats Co eae ¢ 85 Mar Nov | Grief Bros Cooperage A_.*|_--_- 32 32 50| 26 Apr| 35 Feb 
Raytheon Mfg— Halle Bros pref----- - -- ae 40 40 60| 31% Apri 40 Dee 
Common v t e_..-_.-- Se 1% Mar 4% July | Hanna (M A) $5cum pref * *)__. | 100 +100 15} 88 Apr} 100 Nov 
Reliance Mfg Co com -- .10 74 Mar Aug | Harbauer Co. ----.------ seed it 5 5 265 5 Jan 6% Jan 
Rollins Hos Milis com... 1 % Mar Aug | Interlake Steamship----- «| het 34 35 140} 27 Mar| 44% Jan 
Sangamo Electric eom..__* 15% Mar Nov | Jaeger Machine --_------- ot (ee 17 17 44; 12 Sept} 20 Jan 
Sears Roebuck & Co com.* 47% Mar! 79% Oct | Kelley Isi Lime & Tran_-_.*}_---- 14 14 55) 13 June] 18% Jan 
Serrick Corp cl B com_.._1/|------ 2 Mar 5% Jan | Lamson & Sessions ------ , ae 4% «4% 264 3% Mar 6% Jan 
Signode Steel Strsp— Miller Wholesale Drug - - .*} - - - - - 4 4 100 3% June 6% Feb 
ES eo RE EES >: ee 8% Mat) 17% Jan | Monarch Machine Tool_.*|_---- 17% 17% 50} 12 Apr| 18% Sept 
Sivyer Steel Cast com__-__*/------ 9% Deer Aug | Murray Ohio Mfg -- - - _-- ae 9% 99% 65 5% Mar] 12 July 
S’west G & E 7% pref_.100) - - ---- 90 AD Nov | National Acme__________- WORE BE 50} 8% June| 12% Sept 
Spiegel Inc com-_._......2/--.---- 12% Dee} 12% Dec} National Tile._._.------ * 1% 1% 1% 567 1% June 3% June 
St Leuis Natl Stkyds cap-*| - - - - -- 58 Jan Oct | NestleLe MurA~_____.--*j/.----. % % 70 % Mar 1 Oct 
Standard Dredge com--.-_1! 14% Mar Jan | Nineteen Hundred Corp Ae ae 29 29 40} 28 Feb| 29 Jan 
Conv preferred. __--_-~- a 7% Mar) 14% Oct | Ohio Brass B_._-_- _---- Se sain 24 24 31} 20 Junej__-__-- Jan 
Standard Gas & Elec com. *|-- ---- 2% Mar 5% Jan | Otis Steel_.____.--. rte bined hi 12% 13% 110} 14% Novi 14% Nov 
Standard Oil of Ind_-_--- 25 26% 29% Nov | PackerCorp__---------- ~ - ee 10 10 50 9% May| 11% Jan 
Stewart-Warner________- | EE 8% Sept} 11% Oct | Richman Bros_-__-__---- *| 34 34 34%| 1,054 30 Mari 39 July 
Swift Internstional.....15 22% Mar! 29% Oct | Thompson Products Inc__*|--__-. 26% 26% 135| 21 Oct] 26% Dec 
Swift & Co...........- 15 Mar % Nov | Troxel Mfe- Cee, Pee 4 4 100 3 Aug 5% July 
Thompson (J L) com_-_-__24/--- --- 3% Mar July | Weinberger Drug Inc____*|____- 14% 14% 19F| 13 Oct! 20 Jan 
zane So (eae common.2 oo “7 Habs ouly 
n Carb & Carbon cap *| - - - - - - ar ov 
United Air Lines Tr eap__5|------ 7% 13% Nov Detroit Stock Exchange 
PR AG een Sn com rnp ar ae “a dune) t ot hae Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 
Utility & Ind Corp com..f 4% % Nov % June Friday Sales 
Conv preferred ___----- ee 1% 144 Mar Fehr Last |Week’s Range| for | Range Since Jan. 1, 1938 
Wahl Co com_._...-.--. 3) 1 1 Mar) 1% July ! Sale of Prices Week 
Waigreen Co common. -...* 16% 13% June} 20% Jan Stocks— Par\ Price |Low High| Shares Low High 
Wayne Pump Co cap----1)}------ 30% 25% Sept) 33% Oct 
Western Un Teleg com_100) - - - - - - 22% 22 % Au! Allen Electriccom_-_-_---- 1 1% 1% 1% 900 18:6 Jan 1% Nov 
W’house E] & Mtg com - -60 112 937 124% Nov | Auto City Brewcom___--1]____- 38e 38¢ 100| 33¢ Sept} 75¢e Jan 
Wiehboldt Stores Inccom- -_*| -- - - - - 9 8% Sept; 12% Jan | Baldwin Rubbercom__--1| 7%| 7% 7% 835| 4% Mar| 9% Jan 
Williams Oil-O-Matic com*| - - - - - - 2% 2% Mar; 5 July | Bower Roller___.._.__-- eS ss 25% 25% 195} 12% Mar| 28 Nov 
WisconsinBankshares com* 4% 3°4 May 5% Nov | Briggs Mfg com_______-- Se 28% 29 1,780} 1344 Mar) 37% Aug 
Woodall Indust com- ---.- Oe i tec ale 4% 2% Mar; 4% Nev | Burroughs Add Mach_-_--*/___- 18 18% 589| 15% June} 21% July 
Yates-Amer Mach cap--_5| -- ---- 1% 14% Dee 2% July | Brown McLaren----_-_-_--- 1% 1% 1%! 1,050 1 May 2% Oct 
Zenith Radio Corp enm * 18% +44 May! 25% tuly Chrysler Corpcom.____.5!) 78%' 78% 80%' 1.178' 36 Mar’ 88% Nov 











For footir-tes see page 3595, 
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| Frida Sales 
| jy Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
& HAYES Stocks (Conduded) Par\ Price |\Low High| Shares Low High 
WATLIN G, LERCHEN Pacific Distillers Inc__.-- 1] 25e| 25¢ 30¢} 1,300] 27¢ Oct) 49¢ Jan 
ber Pacific Finance Corpcom10| 13%| 13% 13% 186 9% Mar| 15% July 
aed b Associ Preferred C --10} 10 10 10 20 Jan 9% May 
New York Stock Exchange New York Cur _— Pacific Gas & Eleccom..25| 28%| 28 28%| 836] 2346 Mar| 30 Nov 
Detroit Stock Exchange Chicago Stock Exchange 5% % Ist pref. 251 28 28 28 267 fi Sept = ane 
s33s Pacific Lighting Corpcom*| 40%| 40% 41% 110} 32% ar y o 
Buhl Building DETROIT Pacifie Laghet Serv Ist pf_*] 19%| 19% 19% 100 17% nhew 20% — 
Pacific Western OilCorp 10] 10%| 10% 10% 2! ¢ Jan 
Telephone: Randolph 5530 Republic Perroloum com.t| 33] 334 3%] soo] 3 Maz| 684 Juy 
5% % prefefred____-_- 50] 38 38 38 20} 30 Mar| 40% Nov 
Rice Ranch Oil Co___-_---. J 18¢ 18e 18¢ 500 l6e June 26e May 
amare Frias wa Ricbteld QU Corp cot--"*) $14] 918 BH] 2.088] 01) Mar] OH Nor 
Last |Week's Range| for | Range Since Jan. 1, 1938 Warrants - - --------._- 2) . - 7 
Sale | of Prices | Week Ryan Aeronautical Co...1/ 4%) 4 5 | 15,715) 1.05 Mar) 5 
Stocks (Concluded) Par) Price |Low High| Shares Low ' High ty Co unite ben int.*| 28 27% 28 410| 23 Sept a1 July 
— pay ; nee Ediso oe 2: 225%%| 1,681) 19% Mar| - 24 ul 
Continental Motors com. - }} | 2M 8) tee Mey 8 Dee abe 36) a0st| a8 dit| soe] a5sc aac] Sese. oe 
Consumers Steel - - -- -----| 2 fa — AS BB EN km gat 25] 26%| 26% 26%| 100] 2334 Apr) 2634 Oct 
Det & Cleve Navecom..-10/ 75] G0¢ 76} 3,020) _60e Dec} 1% Jan} , hi3% | Pacific Co----100] 1744] 17% 17%| | 635| 94g Mar| 21% Jao 
Detroit Edisoncom..--100)....-.| 110 111 | 67/77, Mar] 114% Nov | Bouthern Pacific Oo. --- 26%| 26% 27 | 2,097] 2545 Mar| 34% July 
Det Gray Iron com - - - . -- + | 33 2s] Fel ie Steel © git sek, | Sunray 0 Corp 7x1] “24| 2% 2%| ‘100| 2% June| 3% Jan 
Det-Mich Stovecom.---1/ 1%/ 1% 2 |  580/ 1% May/ 3% Jan | Giperior Oli Gc 0 (The) == 4435| 4416 4415] 100] 26 Mar July 
Det PaperProdcom...--1) 1%) 1% 2 | 1,275) 1% June) 3% July Taylor Milling Corp... 8%| 8% 8%| 7,602) 9% Sept] 13% Feb 
Det Steel Corp com ----- -5 | 2% ee eS Geen | Sante. 6%| 5% 7%4| 34,390] 5% Dec) 12% Jan 
Ex-Cell-O Aireraft com --3 | Bee ae 6S fel a | ose... 35) 185¢| 1854 18%| 11542] 17% Mar| 226 duly 
Federal Mogulcom......* | 134 13%] 350] 6 Marl 1434 Oct | Paton Ot of Calif... ----28 17%| 17% 17%; 100] 6% Jan| 20% Aug 
Frankenmuth Brew com_-1 1% 1%) 1,050 + Mar 2 July Wellington Oli Co of Del. } 4 3 3%1 1,080 3 Dec 6% Jan 
peeenow Semen r----2) 1hi6] 1006 Nhe) Saal. ahd beac) We tek | Weneerm Air Express... 1) 4c] 43% acl Seek. 3. .deesl 434. Dee 
a oer S See we | i ee ee Se ee oe ‘ 
oo eee at 3 3 300! 2 Junel 4% Jan | YosemivePtid Cement pil(] 3%| 3% 3% 100, 2% Mar, 3% July 
General Motors com. -__10 --| 4834 49%) 1,658) 25% Mar! 53)4 Nov Mining— 
Graham-Paige com - ---- - } ae] 16 Ts) 1 087) «= aoe June) §=61% 388 | Rieck Mammoth Conscliox| 201¢|.20%e 221 56,5001 12¢ Mar| 300 Aug 
Geane Voter Hope oom. -t) 340) see ete eee cel «ght uae | Galpmet Geld Mies..i6tl Bel” ‘Be cl. 3008] Seo Mavi 16%40 Aue 
Hoover Ball & Bear com 10) _ - 12, 120 078 Marl 12% 282 | Cardinal Gold Ap, 6e| 6c 71 1,300] 6e June| 22¢ Jan 
Hoskins Mfg com - - - - --- " 1646 16%) = 7) 1% Rept) 17% AUS | ConsChollar G&S idag.1} 2%| 2% 2%| 200) 1% Beptl 4% Apr 
Houdaille-Hershey B.---*| 14%) 14 14% 870 6. Merl 1% Ost Imperial Development. 25 le le le] 3,000 le Mar; 3c Apr 
Seen aie cee 31""" aac) aon bel 9.2001. See aaah betes | Teme Mleed Gold ---1] 15e] 13e 15¢e] 1,100] 15¢ Oct| 25¢ May 
H ac com - . 55e 5f ; i 5e Oct | 40M Heed Gold..-_..--- ; : . 
ata. i 2% 2%| 485] 1% Mar) 3% Jan | 2endaGold............ i} Se, Be Be} 3.000) = ae Mar) = fe Jan 
Kinsel Drug com_._----- 1) 5Oc} 50¢ 52¢ 600; 40c Mar; (75¢ Jan Untisted— 
Kresge (8 8) com. - - - - - 10) 2056) 209% 20%] 1.658) 16% Marl 23% Nov! |. cerRad &etdsanitery.*| 16 | 16 16 125] 95% Mai| 18% Oct 
. 3 ¢ 244 : 9 Nov 
Lakey Fdy & Machcom..1) 3 2% 3K 320} 1% Mar! 3% Nov nee Cae —- nan ier 14936 au yf a sao ney 
ae eno" 4-7] oe Se) a Te el. Pi aes | Atnatio Retin O5-..98] 3395] 3396 22% 60] 25 Aug] 25 Aug 
Masco Serew Prod com... 1)... - - see BTL BeBl bee nanel 1 bb San | Aviation Corp (The) (Del)3| “7 7 7 60] 3 Mas] 7% Nov 
MeAleer Mfg com... .- - - reget. Ste: Ses © Marl S5e Ate | Bendix Aviation Corp....£] 23%| 23% 23% {] 14% Jat] 23% Nov 
McClanahan Oil com - - --1 26e;  35¢ 376) SAG, 200 Mar Ste Apr Borg-Warner Corp_.___- 5} 30%] 30% 30% 12f] 30 July} 36 Aug 
MeClanahan Ref com -.--1 80c 76¢ 80¢ 1,100 60c bp 1 Jan Canadian Pacific Ry __..25 5% 5% «BG 100 5 Bept 7% July 
Mich Sugar pref... . - - Mico] BH Be] S08] «3x4 atl «8. Keb! Caterpillar Tractor Co...*| 45% | 45% 45%|  50| 36% Mai] 52 Nov 
Mieromatic Hone com.--1)__ __ -- 2% 3%). 2a 8 34 Keb s Commercial Solvents....*| 9%] 9% 9% 50] 8% Jar] 12 Aug 
Mid-West Abrasive com50c 1.75 175 1% 450 87e June} 2.25 Oct Commonwealth @ Sou._.* 1% 1% 1% 10€ 1 Sept 2% Oct 
Murray Corp com... -. 10 8 68 Sool 338 Mar) 10% July I Curtiss-Wright Corp.....1| 4%| 45 4%| 4801 3% Mal 7% Oct 
Packard Motor Car com ._* - 4% 4% 1,230 3% Mar 5% Oct pois ae 25% 25% 25% 25 24% Oc: 27% Nov 
Parke Davis com... ----- }o-7777] 82S ADIT, Cee) She Marl 42) Ott insctzie Power & Light... 10 1 10 105¢ 70| 8 Sep] 13% July 
Penin Metal Prod com - - -1 a3] 16a | Oe Mag] «62 288 t General Miectrie Co *| 40%} 40% 42%| 242; 28 Mail 45% Jan 
Bee ON eo renctacl| Rie) oi Sil: She Bee] 685 OSE Cc laerel Woods Corp.....°| 87 1 37 87 «188k 3a. Mek ge” Mov 
Rickel (H W) com - - - . a "| sh Sul. aoe a” saad: tet ee Geena BP) Co.-..... +] 22%] 223% 22%] 1001 10% Mail 26% Nov 
River Raisin Paper com. - Zee oer atl 27° Pop | Intl Nickel CoofGan.-.-*| 54 | 53% 54 70| 47 Sept} 53% Oct 
Seeted pene Senns cal aid] oe aul SAO S ERG AGHL au cay | Intermntional Tala Tel. .-°1 936] 036 9 450| 5% Mar] 113% Oct 
Standard TubeBoom-.--1) 2)4| 2 , 6 Ow y | Kennecott Copper Corp_-*} 42 | 42 43%]  127| 27% Mar| 47% Nov 
Timken-Det Axle pref_.100).._..__.| 110 110 10} 103 Mar} 110 Dee tomes ten +! 60 60 60 100] 50 July| 60 Dec 
Tivoli Brewing com -- - - é 3 _~ 336 we 3% vane 4% Mat ateegersorees 
Tom Moore Disteom -. . 1)... - de ar ’0 | Montgomery Ward & Co.*| 49%| 49% 50% 255] 79  Mar| 53% Nov 
Deion Investment som . -. °|...-- Os xf 100) 334 Sept! 6) Jan} New York Central RR..-*| 17%4| 1754 17%] 286] 10% Marl 21st Nov 
coe Te le too] 232 gunel 85% Jan | Nor American Aviation--1| 16%| 1534 16%] 2,0671 6 Mar| 17 Nov 
Peverne Copter A; «-.- - dee ius iss] 1501138 Bopel os. Jen | North American Co....-- *| 21%] 21% 21%] 100] 15 Mar| 26 Nov 
7 7," eee a ae 100] 1% Apri 4. Oct | OhloONCo.....-_----"*| “gu%] “9% 9%| 133] 9% Dee| 12% July 
Walker & Co B.........*|..-.--| 3% 3% D % Jan | Packard MotorCarCo...*| 4%] 4% 4% 198] 3% Mar| 5% Oct 
Warner Aircraft com _-- - - 1 95e 92c¢ Q98c| 2,423 53ce Sept 1% Jan Radio Corp of Amer # 7% 7% 7% 184 5 Mar 9 Oct 
Wolverine Brew com ..-..1 15¢ 12e 15¢ ,200 12¢ Dee % Jan Republic Steel Corp.....* 22 22 23% 362| 13 May| 25% Nov 
Wolverine Tube com . at ATES. at Le ms 4 = ait a as on Sears Roebuck & Co_____ * 72% 72% 73 h% 950 59 June 67% July 
no --+---- oot. --- i a ¢ | Socony-Vacuum O11Go_-15] 13%| 13% 13%| 200] 125 Apr| 15% July 
Southern Ry Co.___..._- *| 18% 18% 18% 50] 14 Oct} 21 Nov 
Standard Brands Inc____- *| 6%| 6% 6% 185| 634 Sept} 9% Jan 
Studebaker Corp. ......- 1| 7 7 7% 100} 5 Apr| 9% Oct 
TE oo re, 25| 18%| 185% 18% 40| 1814 Dec| 18% Dee 
Texas Corp (The)...-..25] 43%] 43% 44% 193} 34% May! 46% Aug 
M Tide Water Assoc Oll_..10} 12%] 12% 12% 320} 10% Mar| 15% July 
. ® Union Carbide & Carbon_*| 85%] 85% 86 115} 81% Sept) 81% Sept 
ERS United Aircraft Corp -5] 38%] 38% 38% 25| 24% Apr) 38% Nov 
MEMB United Corp (The) (Del).*| °3 3 : 240| 2% June| 4% Oct 
New York Stock Exchange Chicago Board of Trade United aoe Rubber Col0| 48%] 48% 49% 50| 25% June “ Pp 
5g 8 lel aR . ov 
Los Angeles Stock Exchange San Francisco Stock Exchange 5d... ng 5 be i 62% . at Hr an July 
Westinghouse El & Mfe_F0|} 115%| 114% 115% 65| 65% Apr| 99% Sept 
523 W. 6th St. Los Angeles Teletype L.A. 290 . 
Philadelphia Stock Exchange—See page 3560. 
Los Angeles Stock Exchange Pittsburgh Stock Exchange 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists | pn... 3 to Dec. 9, both inclusive, compiled from 0 Ae sales lists 
Friday | Sales Friday Sales 
Last |Week's Range ‘or | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale | _ of Prices eck Sale | of Prices | Week 
Stocks— Par| Price | Low High) Shares Low High Stocks— Par| Price |\Low High\ Shares Low High 
Bandini Petroleum Co---_1 3 2% 3%! 1,250 24% May 5% Oct! Allegheny Ludium Steel__*|______ 24% 25% 125} 11% Mar| 29% Nov 
Barker Bros 54% % pref..50| 32%| 32% 33 50} 24 Apr} 33 Oct | Arkansas Natural Gas____*| _____ 2% 2% 5 2% Oct 4 Jan 
B Morrow Cons-.-1 15e} 15¢e 17¢ 200; 20¢ Dec} 45¢ Jan premered. 2... 5-...100)...... 6% 6% 44% Marl 6% Jan 
Oll A com..10 3% 2% 3%] 2,300 1% Mar, 4% Aug/ Armstrong Cork Co______ ~ as 51% 51% 24% Mar! 53 £xNov 
Broadway Dept Store_-.- - - 8%| 8% 8% 170; 6% June} 12% July | Blaw-Knox_____________ *| 15%| 15% 16% 10% Mar] 19% July 
Byron Jackson Co____._- 174%| 17% 17% 156} 15 Sept; 20% July | Carnegie MetalsCo______ 1 50¢ 50c 60¢ 50e May| 1.75 Jan 
Callt Packing Corpcom..*| 16%| 15% 18\% 134) 18% Mar; 20% Apr] Clark (D L) Candy Co___*|______ 7 7 3% Jan 7% July 
Central Investment....100} 16%] 16% 17% 60} 10 Apr} 21 Nov] Columbia Gas & Electric.*| _____ 6% 6% 5 Mar 9% Oct 
Chapman’s Ice Cream. _--.* 1 1 1 500; 1.00 Sept] 1.45 Mar | Consolidated Ice com_...*|______ 25ce 25¢ 25e Aug 25e Aug 
Chrysler Corp........--. 5} 80 80 81 90; 36 Mar) 88 Nov ye, Be ee ae” EE 1% 1% 1% Oct 2% Jan 
Consolidated OllCorp....*| 8%) 8% 8% 602/ 7% Mar! 10% July | Crandall McK & Hend_-.*| 7%] 7% 7% 7 Jan| 7% Oct 
Consolidated Steel Corp--* 6 5% «66 625 2% Mar; 7% Oct! Duquesne Brewing Co._.5| 11%| 11 11% ~ Apr] 14 Jan 
Consol Steel Corp pref...* 9% 9% 10 200; 7% Sept; 11% July | Follansbee Bros pref___100| 10 10 10 5 Mari 20 Oct 
Creameries of Amer v t c_.1 4% 44% 4% 200 3% Mar; 4% Oct! Fort Pitt Brewing....__1}_..___ 85e 90¢ 70e Feb 95¢e July 
Douglas Aircraft Co____- *| 71%] 71% 72 60} 43 Apri 08 %4 Oct | Harb-Walker Refractories*|______ 29% 29% 15% Mar| 32% July 
Electrical Prod Corp... .-- 10 10 «10 301] 10 Nov; 10% Nov | Koppers Gas & Coke pf 100]... _. 71 73 68% Dec] 105 Jan 
0 Derrick & Equip..5} 11 10% 11%| 1,452) 6% Mar| 11% Oct] Lone Star Gascom______ 9%| 8% 9% 6% Mar| 10% July 
Exeter Oil Co A com_____ 1 65c 72%e} 3,100; 52¢ May| 1.10 Aug 
Farmers & Merchs Natl100| 365 | 365 365 15} 340 Apr] 399 Jan| McKinney MtgCo___...*| 60c} 60¢ 75e 50e Nov| 1.50 Feb 
General Motors com. -..10 47 7% 47% 383] 2534 Mar; 53% Nov | Mountain Fuel Supply __10 4% 4% 5 4% Apr 6% Jan 
Gladding McBean & Co--. 8 8 8% 455 7 Jan} 12 July | Nat’l Fireproofing Corp__5 2% 2% 2% 1% Mar 3% Nov 
Globe Grain & Milling. 25 5% 5% 5% 420 3% Mar 7 July | Penn Federal 4% % pref_50|______ 24 24 24 Novi 25 Jan 
Golden State Co. ____..-. 6% 6% 6% 24 334 Mar' 7 Oct | Pittsburgh Brewingcom.__*|______ 2% 2% 2 # Mar 3 Jan 
Goodyear Tire & Rubber! 32%| 32% 32% 333} 17 Apri 35% Nov ria eae *| 26%| 26% 27 19% Mar| 30 July 
Hancock Oil1Co Acom...*| 39 39-39% 437| 25  May| 44 Oct] Pittsburgh Oil&Gas__.__5|.... 1 1 1 July} 1% Jan 
Holly Development Co...1| 95c} 95c¢ 1.00} 700} 65¢ Mar| 1.30 Sept | Pittsburgh Plate Glass..25|_____ 104% 105% 56 = Apr| 11414 Oct 
Hupp Motor Car Corp. --1 2% 24% 2% 100 50c June} 2% Oct | Pittsburgh Screw & Bolt__* 84 8% 8% 4% May 9% Nov 
Lincoln Petroleum Co-_10c 9c 9e 9c} 3,025 7e Sept 18¢ Jan | Pittsburgh Steel Foundry. * 5% 5% 5% 5% 11 Oct 
Lockheed Aircraft Corp..1| 29%| 28 30%] 3,710} 5% Mar| 30% Plymouth Oil Co_______- Wii. as 22% 22% 15% Mar| 25% July 
Los Ang Industries Inc. _.2 2% 25 2% 732 2 Jan 3% Mar! Reymer & Bros com_____ * 2% 2% 3% 2 Jan 4 Oct 
Los Angeles Investment. 5 3% 3 3%! 1,400 3% June 6% July | Shamrock Oil & Gas_____ _| RGRRRSe 2% 2% 1% Apr 4 Jan 
Mascot Oil Co__.______- 50e} 50¢ 52%e} 1,200} 49¢ May| 75¢ Jan | United Eng & Foundry_..5|__.__. 34% 34% 22° Mar| 39% Oct 
Menasco Mtg eress---< 44| 4% 45%] 5,963 Mar| 4% Nov Vanadium Alloy Steel____*|______ 27 «27 25 Sept] 45 Jan 
Merchants Petroleum -_- -_1 22¢ 22e 22c} 2,000 22e Dec 50c Aug | Waverly Oil Works cl A__*|______ 1% #1% 1% Dec 2% June 
Mills Alloy Inc A__..___- + 1 1 1 85} 1 Apri 2% Jan | Westinghouse Air Brake__*| 26 26% 28% 15% Mar| 33 Nov 
Nordon Corp Ltd..__..-- 1 10¢ 10e¢ 10¢c} 3,000 6c May 2lc July | Westinghouse El & Mfg_50} 113%| 111% 115% 62% Mar] 124% Nov 
Occidental Petroleum-_-._1 21¢ 2le 21e; 3,000 18¢ June 30ce Jan 
Oceantie Ot! Co_._....... 80c¢ 80ce 80¢ 400} 72%e Oct] 1.20 Jan Unlisted— 
Pacific Clay Products....*| 6%! 6% 7 200' 5 Jani 9% July ' Pennroad Corpvtec_____ sees 1% 2 1% Junel 3 Jan 
For footnotes see page 3595 
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riday Sales 
a 4 ae Range| for Range Since Jan. 1, 1938 
‘ 0. ices Week 
ST. LOUIS MARKETS Stocks (Concluded) Par| Price my High| Shares Low High 
| Mi S| Mi O N CO Holly Develop Co.......1| 95c} 95¢ 1.00 800| 66c June} 1.30 Sept 
m . & - Honolulu Oil Corp cap...*| 2314) 21% 23%] 1,711] 13% Mar, 24% ect 
Business Established 1874 a Bros com......... 10 55e 55e 55e 100 52c Dec} 1.50 Jan 
unt Bros pref__._._--- 10 1.60; 1.60 1.60 133 1.50 Sept; 2.90 June 
Enquiries Invited on all Lengendort Utd Bak A...*| 18 18 = 18% 385} 12 Apr) 19 Nov 
Mid-Western and Southern Securities eeabctacmnnrennnr ===? iol ap | ae te'| Sant ant aeal Sees 
MEMBERS = —_—_—sON¢: LeTourneau (R G) inc. , al os oD 
stacey theta Fn mee Cute , LeTourseas (i G) Ine. .-1 27% 27% 27% 186} 13 Mar) 3234 Nov 
St. Louis Stock Exchange Chicago Board of Trade Lockheed Aircraft Corp.1| 2034| 28° 303 | 2,807| 83 Mar| 3534 Dee 
Chicago Stock “ 4 ce D.- % % ° 5% Mar| 35% Dee 
Exchang: agnavox Ltd_.... 2% 65c 65c 65¢ 703 50c Jan} 1.13 Jan 
315 North Fourth St., St. Louis, Mo. eee oe ae yh a 3 yf = oar ons ater 10% — 
“--- 4 ? ° ar ov 
Telephone Central 3350 National Auto Fibres com i 6% 6% 8 965} 3% Mar) 10% Oct 
Natomas Co...........- 11%! 11 11% 560 7% Mar) 12% Aug 
No Amer Invist coma ~-i00 6% 6% 6% 180 3% Mar 8 July 
St. Louis Stock Exchange Occidental Insurance Co.10| 251¢| 25% 25:;| 10] 23° Mat| ges Feb 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists Occidental Petroleum.---1/ 18¢} 18¢ 23¢} 2,600) 7c June) 30c Jan 
Friday Sales gave una uisere A siyatainn ns 2034 20. 20% ‘ 400} 15 Mar 24 #£Aug 
Last |Week's Range| for Range Since Jan. 1, 1938 | Paaguhau Sugar Plant. _-15 Bh 4) og 200 rt May te ‘le 
Miadin... Pe Sale of Prices Week Pac Amer Fisheriescom_.5| 6 6 6% 673| 6 Dee 10 meq 
oc T| Price |Low High) Shares Low High Positie Can Co com..... > 10 9% 10 610| 4% Mar] 12 Oct 
American Inveom-..---.*| 25%| 25% 25% 190] 20. June| 26 Oct | Paeific yw 35 284 a PAY 3850 a3 Mar Pay Nee 
allie cneernooes gage SERRE MER. Bet. 25, 2% Nov) 3 Oct! 6% lst pref “725| 30%4| 30% 31s4| 21152] 27 Marl 81% Nov 
Brown Shoe com - - - - - - -* --| 33 33% 22| 27% May| 40% Jan 534 % Ist pret..---.-- 25] 28%| 28 2si4 '847| 2536 M on Dee 
Central Brew com -------£ 2% 2h) 15 1% Aug| 2% Nov] Pacific Light Corpcom.--*| 4014| 40% 40%|  637| 32% Mail 43° Nov 
Champion Shoe pref-..100| i7e | 17e 17¢ 150} 17e Dee] 17 Dee | Pac Light Corp $6 div ““2*| 10834] 108 108%| 110] 99 Mar| 109 Nov 
Coca-Cola Bottling com_.1]..____| 32 32% 120] 26 Jan| 3534 Aug | Pae Pub Ser non-vcom..*| 7 7% 714; 1,900/ 3% Marl 8% No 
Seneeeee Beow cots... - -& - 64 635| 200) 25§ Jan| 7% Nov! Ist preferred --*| 20 | 19% 20 "467| 139 Mar| 2034 Nov 
Collins-Morriseom -....-1}____. 914 9%| 450| 9 Nov) 10% Nov| Common (new)....----| 7 7% 7%| 273) 7% Dee 7h Dee 
Dr Pepper com. - - - - - s|------| 2834 2836 5] 23% Jan) 33)4 May | Pac Tel & Telcom-_-_- 100] 119°] 117 119| 160} 8735 Apr| 119% Jan 
Ely & Walk D Gds com_25|._--__| 18 18%| 125] 164 July) 21 Jan| Preferred 100) 14734] 147% 147% 10} 131% Apr| 149° Nov 
ist preferred _.. -. . 100).-_---| 120 120 12} 107 June| 121 Oct | Pig’n Whistle pref____- *| 1.10] 1.00 1.30| 130] 1.00 Sept| 2.75 Jul 
Emerson Electric pret-.100) 75 | 75 75 5| 60 May| 81 Sept | PugetSoundP& Tcom..*| 61| 6% 6%| 315| 3% June| 8 Nov 
Falstatt Brew com. -- - - - - | 7%) 7% 8 280} 634 Sept] 10 Apr| RE&RCoLtdpref...100} 40 | 40 40% 40| 27 Sept] 56% Feb 
Griesedieck-Wt Brewcom*|._._.__| 47 49 245| 27% Jan| 50 Sept | Rayonier Inc com.......1| 16%| 16% 17 628} 8 May| 25 June 
Hamilton-BrwnShoecom */ 6 6 6%) 376) 1 Apr 814 Oct dae -=-=--25 22%| 22% 22%| 110) 1736 June| 20% Jan 
Hussmann-Ligoniercom..*| 12 eee 260} 11 Oct] 1414 Jan | Republic Petrol Go com_- 3%| 3% 3%| 1,125] 2% Marl 6% July 
Preferred ser 1936----50)____-- § 50 6} 45 Oct} 50 Dec | Rheem Mfg Co aaa a 12% 12% 12% "420 9% Mar| 14% Jan 
Hydraulic Prd Brk com 100 --| 40¢e 40¢ 50| 30¢ Nov; 1 Feb d Ol ig 8%| 8% 8%| 3,251| 4% Marl 9% Nov 
Preferred - ___------ 100} ____- 2% 2% 144 2 Novi 6. July { Ryan Aeronautical Co...1) 5 4% 5%| 8.962} 1.05 Aprl 5% 
Internati Shoe com--- -- - *)------| 31% 382% 733] 28% May| 36 Jan] Schlesinger Co (B F)— , ; 
Johnson-8 8 Shoecom..-.*|..__-.| 14% 14% 25 9% Mar) 15 Nov 7% preferred ____....25 5% 5% 5% 230 3 Apri @€% July 
Key Co com ---_---.---- *}------} | .6 6% 133) 436 Apr) 9 Aug | Sherwood Swan &CoA-.10) 5 5 5% 70| 4% Apri 5% Mar 
Laclede Gas Light pref_100|_.____| 18% 18% 10} 18% Dee] 18% Dee Pulp com...-5| 19%! 19% 21%] 2,648! 11% Mar] 25% Aug 
Landis Machinecom....25| 11%| 11% 11% 20} 11% Dee} 15 Jan Preferred. ........-- 00} 9414) 94 94%| | 40| 60 Mar| 95 Nov 
Mo-Portland Cem com..25 10%} 10% 10% 602 9 June} 13% July | So Calif Gas prefser A..25) 31 31 31 28 Apr} 31% Nov 
Midwest Pipe com- ----- - 11 11 11 125} 8% Feb| 13% July | Southern Pacific Co...100| 17%| 17% 18%| 1,351 9% Mar) 22% Jan 
Natl Bearing Met pref- i00 -enouh 608 668 20| 90 Apr] 103 Dec] So PacFoldGateCoA---*| 5c} 15¢ 16c| 1,425] 10¢ July} 70¢ Aug 
Natl Candy com -- ----- 7%| 7 7 381} 5 Marl 10 July | Spring Valley Co Ltd....*| 6 5% 86 "620| 4% Sept| 6% Feb 
ist preferred -.----- i00 ‘ --| 105 106 53; 95 June} 107 Sept | Standard Oli Co of Calif.- 26 26 27 5,870| 25% Mar| 34% July 
2d preferred - - ---- -- 100|....-.| 90 90 20} 77% Mar| 91 Aug | Super Mold Corp eap---10 22%| 22 22% 429} 13 Mar) 25 Nov 
Rice-Stix D Gds com. -. - - ue 4 4 20 4 Apr 6% July | Texas Consol Oil Co--.-.-- 30¢ 30e 35e} 1,400 30c Dec} 1.20 Jan 
1st preferred - - - - --- 100}....--| 109 109 20; 99 June} 109 Dec | Thomas Allee Corp ee 90¢ 75e 90¢ 120 75e May| 1.65 Nov 
St Louis Bk Bldg Eq com_*}____- 2 2 100 2 Dec 3 Jan | Tide Water Ass’d Oilcom10| 12%| 12% 12% 378; 10% Mar 15% July 
St Louis Pub Serv com---.* : 8c 8e 426} 7e Oct} 15¢ Dee | Transamerica Corp-.----. 2; 6%| 5% 7%| 73,336) 5% Dec) 12% Jan 
ews a-cee . 2% 24% 2% 150} 75e June| 2% Dec | Treadwell-Yukon Corp--.1 48¢e 48c 48¢ 483 45¢e Apr 83c June 
Scruggs-V-B Ine com --_ -5|-___- 4% 4% 30 4 Sept 7 Aug | Union Ol Co of oneenen 18%| 18% 19 1,534 17h Mar!) 22% July 
Scullin Steel com ---- *| 10%| 10% 10% 15 3% Apr| 13% Nov] Union Sugar com.-__-__-- 6% 6% 6% 910| 6% Dec| 22% Mar 
Sterling Alum com-- 1) 6 6 6 240} 4% June| 8% Oct] United Air Lines a a 12 OMe 135| 5% Mar| 12% Nov 
Stix Baer & Fullercom..10} 6%| 6% 6% 55] 6 Oct] 8% Feb| Untversal Consol Oll.._..10| 15%| 15% 17%] 1,031] 6% Jan| 20% Aug 
Wagner Electric com - 16; 31 31 31% 410} 16% June| 36% Aug | Victor Equip Co pref...-- 9 9 9 1,040 6 May| 10% Jan 
Scale Wells Fargo Be é eu rr 100 280 280 280 on 2576 Apr 295% July 
* City & Sub 5s e-d’s._--.- _....-| 26 25 | $1,000] 22 Sept| 251%; Nov estern Pipe - 19 9 20 % Mar) 23% July 
St Louis Car 6s extd-..__-_}------ 75 75 1,000} 65 Apr| 79 Jan Unlisted— 
t Seullin Steel 3s_- _ . 1941]. ___. 61 61 5,000| 4014 Mar| 70% Nov | Am Rad & St Sntry__---- * 16%] 16% 16% 280| 10% Mar 18% Oct 
t United Ry 4se-d’s_____. -.| 24% 24%| 7.000} 19 June| 28 Nov| American Tel & Tel Co.100| 148%| 148% 149% 313| 111% Apr| 14944 Jan 
Amer Toll Bridge (Del)..1| 45c} 45¢ 48¢/ 1,225| 42c June} 70c Jan 
Anaconda Copper Min_.50} 32%) 32% 32% 411; 21 May! 40 Oct 
Anglo Nat Corp A com...* 8 7% 9%| 2,460 7% 17 Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are Argonaut Mining Co----- 5 7% 7 8%| 2,075, 2 Mar) 8% Dec 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) gente ted ap se ai if, 7% en 3x May! 7% red 
ca- rp. 3% A 5% Aug 
Bendix Aviation Corp....5| 22%| 22% 22% 611; 13% June| 24% Aug 
chawabdbacnher O« Bunker Hill & Sullivan 2.50) 15 14% 15 1,035} 1034 Mar; 18% Oct 
Claude Neon Lights com.1 1 1 1% 900 j Sept 2% Jan 
Members New York Stock Exchange Cosa we th a a hg oie -~ es yee a Pron — son 
olumpia ver Packers - - “ une e 
111 Broadway, New York Continental OllCo Del..-5| 28%| 28% 29 510| 2444 May| 29 Dee 
pe an Hime Domingues Oil Cone-22.*| 38i| 30% a8%| 1,881| 363¢ Nov| 4434 Feb 
’ w minguez Ol Co. - - - -- ‘ ov e 
Private Wire to own offices in San Fran and Los Angeles Gt West Elec Chem com_.*| 123%| 123. 129 670| 4434 Apr| 130. Nov 
Ssorbaney Ce ket] Ta] Bis as) 80) foe 2%) Sao NOY 
0 2 snow y ° P d oooe , 7 
San Francisco Stock Exchange Honokae Sugar Co-----20] 6 | 6 g | | 10] 5, Aug! 9 Feb 
o-Maryland nes. . Fr. . ar ug 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists inter Tel& TelCocom...*| 8% 8% «8% 3751 6 Feb| 11% Oct 
Friday Sales Italo Pet of Amercom.._ 1 30c} 30¢ 3ic} 1,256) 23¢ Aug) 50c Jan 
Last |Week's Range for Range Since Jan. 1, 1938 Italo Pet Corp of Amer pfdi 2.10 2.10 2.35 1,489 1.50 Mar 3% Jan 
Sale of Week Kleiber Motor Co------ 10 le le le 900 le Dec 17¢ Feb 
— ee eee Hh | MJaMa&MCons -3| 160] “15e “15e| 200] 14¢ Oct} 380 Jap 
Alaska Juneau Gold Min 10} 9%| 9% 9%] 395) 9 Mar] 13% Feb | Monolith Port! Cem— 
Anglo American Mining-.1] 25e| 23e 25c] 8 I6e June| 450 Jan | .,8% preferred -—— Te aleil bkes ike SS) 086 See oe 
Angio Calif Nat Bank..-20/ 8%| 85% 9%4/ 4,089| 83 Decl 19 Jan | Montgomery Ward & Co.8) 4074) 48%4 4876 | 7os| 3% Mal oot Jan 
Associated Ins Fund Inc-10| 434/43 4%4| 980] 2% Jan] 5% Aug Cuntais City Copper.-5e} 6 | 5% 696) 1,705) 356 Mag) Ox me 
Atlas Imp Diesel Engine-.5| 74| 6% 7%|  505| 435 Mar] 10 May | Nash-Kelvinator Corp---5| 8%) Sig 8% a 8. ee ee 
Beech Aireraft Corp-..--1| 4%] 4% 4%| 100| 2 Jan} 5 Nov | Olas Sugar Co-_-...... 7 ot oh on lo ee Sle 
Byron Jackson Co-._---- *| 17%| 17% 17%| 110] 1334 Mar| 22 July | Qnomes Sugar Co----_- SS) Pn er | ee ee eed eee eee 
Calamba Sugar com. .--20 18%| 18% 20 482| 17 Mar| 21% Oct Pacific Port! Cem com. = 2.40 40 3.00 438) 1.60 Aug 3% Nov 
Preferred... ......--- 2034} 20% 20% 40| 1934 Mar| 21% Sept | »,Preferred..----...-- & | 6 & os oe on Se 
Calaveras Cement com._.*| 355| 34 33] 318] 3 Sept] 6% July | Pioneer Mill Go. M33) Me ee ee eee ee 
Calif Gotton Mills com.i00| 1134] 1154 1136| 100 6% Marl 18° July pee Aneta) ta te tl. ta Se ee 
Calif-Engels Mining....25| 35¢e| _25¢ 36e| | 450| 15e June) 500 Nov | Seats Folnt Cocom......0) 75e 760 75e| 100) sie Gow ain pay 
Calif Packing Corpeom_.*| 15%| 1534 20%] 2,188] 15% Mar| 24 Jan | 9°CallfEdisoncom.....25) 22%4/ 224 22%) 948) 19)§ Mar) 24% July 
Calif Packing Corp pret_50| 4934| 4934 503s| 110} 453, Apr| 52 July | 518% preferred. __... 25 2034) 2835 2635, 288) 34 Apel S806 Dee 
Carson Hill Gold Min cap-1 32e 36¢| 1,620] 15 Apr] 400 Sept | SIuth Om EAS” pret. .-25) 28 | 3% 3 160} 2636 Mas] 28% Nov 
Caterpillar Tractor com_.*| 45 45% 45% 220 Mar] 57% July | & P Gold Gate 6% pret.100) 5 5 5 45} 5 Dec} 18 Feb 
Caterpillar Tractor pret 100 10334| 10314 1034 10] 99% Mar] 106% July | Standard Brands Inc. - -.. : ae . ..: fe. 2 
Central Eureka Mining...1/ 3%) 3% 3% 3,090] 1.65 Jan] 434 Nov | Studebaker Corpcom_—-.1) 734] 744 74) 245) (4 Mari 04 Oct 
Preferred.........---- 3%| 3% 3%|  450| 165 Mar} 4% Nov | jitle Guaranty Co pref..*) 30 : 30 10| 30 Dec} 36% Mar 
Chrysler Corp com_____- 5] 79341 78 70%5| 612] 3734 Mar| 89° Nov Se tee cn e-e  e) SS eM a ee Gel ae dee 
Coast Cos G & E Ist pf 100] 106 | 106 106 10] 101. Apr| 10634 Feb | U © Petroleum Co-..--.. ee le, tee Se Oe ee ae 
Consol Chem Ind A___-__- 22% 22% 22% 230 22% May 33 Jan vas ited States Steel com... 63% 61% 63% 692 40 May 71 Nov 
jn nh rly y= Pee tg 4% 4% «4% 100} 3% Mar| 4 Oct ow Co common. ------ 2 1.25 1.25 1.25 200} 1.00 Apr) 3.50 Jan 
Crown Zellerbach com___5 12% 12% 13% 1,434 7% Mar 15% Nov arner Bros Pictures__._5 5% 5% 5% 100 4 Mar 7% July 
AS RS RE *| 86% 86% 89 150| 56 Mar| 92 Nov West Coast Life Insur_. __5 z 7 8 80 6% June! 11% Feb 
Di Giorg Fruit Corp com 10 a ~ a = > — os* = * No par value @ 2nd Liq Piv. Pay Endorsed » Ex-stock dividend, 
acelin » dies Nov ‘an r Cash sale— dend Ex-rights. 
GieeGe oe 3) 36 36 | el 8 eek tb ee | cee eee ‘ 
FA Dorado Olt Works wit qa * 18% 18% 184 in 15 Mar a1 Nov 
portum 4 Mar Oct 
Preferred (ww)-_----- 34 34 4% 170} 26% Mar| 37 July CURRENT NOTICES 
Emsco Derrick & Equip..5| 11%| 10% 11%] 1,420); 6% Mar, 11% Oct 
as Feamaation Loca. -2 Sa ,- = = = uae 4635 = —TF. M. Mayer announces that Henry W. Byrne, formerly with William 
Fireman’s Fund Ins Co-- ar une ; . beco associat im in 
Gen Metals Corp cap-2%s| 9 | 9 9%|  400/ 6 Marl 11% July | Morris & Co. and A. Iselin & Cy ne ee will pe ge pore 
General Motors com....10| 47%4| 47% 49%| 1,532} 25% Mar| 65334 Nov | Charge of his ing department, where he will spec 
General Paint yy ee 7% 7 7% 565 6 Sept; 10 July | securities, foreign moneys and blocked currencies. 
Golden State Co Ltd_..-_* 63 635 é 4 1,689 oie "<a iy} a —The New York Stock Exchange firm of Charles Clark & Oo. an- 
Hale a Jang {allt A¢ 13% 8 \% 3 \% 140 1% _ 15 July | nounces that J. Pierre Bernard, formerly associated with Dick & Merle- 
Hancoc of Ca 40% \% 4 150 5% ar| 44 Oct been tted eral partner. 
Hawaiian Pin Co Ltd is“! is 19%! 8031 18 Decl 20% Jan Smith, has pemmantese ceo Miel ommaeile 
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Canadian Markets 


LISTED AND UNLISTED 

















Provincial and Municipal Issues Montreal Stock Exchange 
| Friday| | Sales ; 


Closing bid and asked quotations, Friday, Dec. 
| Last |Week'’s Range| for 
— ot =". Bid | Ask ee —s Sale of Prices. | Week 














1938 
High 


Range Since Jan. 1, 








p> 2) % Stocks (Concluded) on Frice |Low High Shares Low | 
99 1100% Lang & Sons (John A) -.__*| ys 15) June} 
96 97% Laura Secord 3 2% 12% 130) Nov) 
Massey-Harris. . 795) Mar 

92 95 MeColl-Frontenac Ol .__* 639 Nov 
90 93 Montreal Cottons 00 May 
90 93 Moutreai Covtons pref_ 100 Apr 
Mont L. H & P Consol Sept 

106% Montreal Loan & Mtge. 35 July 
104% Montreai Telegraph -.-..40 Jap 

¢ Montreal Tramways... a 100 Dec 

109 National Breweries Sept 

117 Preferred 5 Mar 
Nationa! Steel Car Corp_-_* Mar 

Niagara Wire Weaving -..* 7 

° Mar 

Mar 

Nov 

Nov 

Oct 

Sept 





Sept || 
Nov 
July 
Feb || 
Nov 
Mar 
Jab 
May 
Jau 
Feb 
Aug 
Oct 
Nov 
Aug 
Nov |}} 
Feb 
Jan 
Tully 
Mar 
Jap 
Nov 
Oct 


105 
103 4% 


108 
115 


Railway Bonds 


Bid , Ask 
Cansedian Pacific Ry— Canadian Pacific 
debentures._| 80%4| 80% 97 
Sept 4 aaa 101%j102%i| 5s Dec 11954) 97% 
93%\ 94 92 
1 load 112 4112% 






































Ottawa L H & Power_-_.100 
Preferred. _- 1 
Ottawa Electric Ry 
Powe Corp of Canada. .- 
Price Bros & Co Ltd 
5% preferred 


97% 
98% 
92% 


July 


Dominion Government Guaranteed Bonds 
Ask Bid Ask 





July 
Regent Knitting Jan 
Rolland Paper v t__.--.-- 
Preferred 100 
Saguenay Power pref--.. 100) 





Northern Ry— 


114% 
117% 
115% 
115% |115% 


122% [123 4% 


108 {109% 


ot Lawrence Cor 
A preferred _ 





St Law Flour Mills pref 100 
St Lawrence Paper pref 100 


Shawinigan W & Power-. 
Sherwin Williams of Can * 
Preferred 106 


Simon (H) & Sons 
Southern Canada Power. .* 
Canada bd 


114% |115% 11962] 9714) 98% 
118 44/119 


118% 1119341) 





1 1970 


Montreal Stock Exchange 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 


Sales 
for 
Week 








Tooke Bros pref 

Tuckett Eeengee | sess . 100 
United Steei Cor 

Viau Biscuit hoo 

Western Grocers Ltd 











Week's Range Range Since Jan. 1, 1938 
of Prices 


Low High 


5 5 
10 
110 











Stocks— 


Acme Glove Works 


Agnew-Surpass Shoe. -- - 110 





Nov 
180 
223 = July 
310% Aug 
191% Jan 


95) 159 

297| 197 

27| 295 

184 69! 170 


Montreal Curb Market 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 


Friday Sales 
Last for 
Sale Week 
Price Shares 


























Poe oe 
Algoma Steel Corp 

Bathurst Power 4 Paper Ae bd 
Bawif (N) Grain 

Preferred 











Range Since Jan. 1, 1938 
High 


Week's Range 





Stocks— Par 

Abitibi Pow & Paper Co-_.* 
6% cum pre 100 
Pref ctfs of dep 





July 
Oct 
Oct 

July 


Nov 
Nov 


Canada Iron Foundries _ 100 
Can North Power Corp. -_.* 
Canada s 


Bathurst Pow & Paper B- 
Beauharnois Pow —* Se 
Brewers & Dist of Vance - 
Brit Amer Of] Co Ltd---- 
British Columbia Packers * 
Calgary Pow 6% cm pf 100 
Canada & Dom Sug (new) * 
Canada Malting Co Ltd-_* 
Can Nor P 7% cum pf_100 
Canada Vinegars Ltd____* 
Can Breweries Ltd 


Jan 
Feb 
Oct 


RVosaSawsd 
RK 


7 
Canadian Locomotive... _* 
Canadian Pacific y 


xe x8 


* 
Con Min & Smelt new - ..25 
Crown Cork & Seal Co _.* 


Distillers Seagrams. . - - 
Preferred -1 


+ 
Qaneaeorn” 


Cndn General Invests ____* 
Cndn Marconi Co 
Cndn Pow & Paper Inv_-. 
5% cum pret 
Can Vickers Ltd 
7% cum pref 


Cndn Westinghouse Co_--. 
Cndn Wineries Ltd 

Celtic Knittiag Co 
Commercial Alcohols---- 
Commercial Alcohol pref_f 
Consol Bakeries of Can--_- 
Conso! Paper Corp Ltd- 
Cub Alreraft 


David & Frere Ltee A.._.* 
| meng yy * 


CHAO WORE wWaxdeor hs 
“$2 


abt 


aes nae Alr 
Floct Aireratt Lee Ltd 

Ford Motor Co of Can A. * 
Fraser wopwe nny A Ltd. _.* 

Voting trust ctfs..... * 
Freiman (A J) 6%em ptio9 
Goodyear T & R of Can 
Hydro-Elee Secs Corp _ * 
Intl Paints 5% cum pref_20 
Inti Utilities Corp A * 
international Utilities B - 


Fence Ha 00 
RE KR ER 


neath 





s5aSSo 
ERE 


Massey % 
McColl-Fron 6% em pf_ ten 
Melchers Distilleries 
Meilchers Distillers Ltd ote 
Mitchell (Robt) Co Ltd * 


*No par value. 




















Seuss 



































Preferred 
Lake of the Wands 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





Shares (Concluded) Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 


Shares 


Range Since Jan. 1, 1938 
High 





Low 





Mt) Refrig & Stor vot tr..® 
$3 cum pref 
Page-Hersey Tubes ida" 
Paton Mig 7% cum preti00o 
Power Corp of Canada 
6% cum ist pref... _100 
6% ne partic 2d pref__50 
Provincial 1 ransport Co..* 
Quebec Tei & Pow A 
Sou Can Pow 6% cm pf i60 
Walkerville Brewery ....* 
(H) Walk-Gooder & Worts* 
Walker Good & Worts(H) * 


Mines— 
Aldermac Copper Corp-...* 
Alexandria Gold J 


Brownlee Mines (1936)_-.-1 
Retelo Gold Dredging. ..-5 


Capitol-Rouyn Gold 

Cartier-Malartic Gold_---1 
Central Cadillac Gold. --1 
Central Patricia Gold---.-1 


Falconbridge Nickel 
Francoeur Gold M Ltd...* 
Inspiration Min & Dev-_--1 
J-M Consol Gold(New) -- - 
Kirkland Lake Cold 

Lake Shore Mines 


M 
MclIntyre-Porcupine 
MceKenzie-Red Lake Gold! | 
Montague Gold 1 


O’Brien Gold 
Pamour-Porecupine 
Pandora Cad 

Pato Consol Gd Dredgtng 1 
Pend-Orellle M & M Co..1 
Perron Gold Mines Ltd -_._1 
Pickie Crow Gd M Ltd-_..1 
Placer Development 
Preston-East Dome - 
Quebec Gold 

Red Crest Gold 

Reward Mining 

St Anthony Gold 

San Antonio Gold 
Sherritt-Gordon 


Sylvanite Gold 
Teck-Hughes Gold 
Thompson Cad __. 
Towagmac Exploration __1 
Ventures Ltd ° 


Wright. Harareaves.___. * 


O1l— 
Angio-Canadian Ol 
Brown Oil Corp 
Calgary & Edmonton__-.-.-_* 
Calmont Oil 1 
Dalhousie Oi] Co 





Davies Petroleum 
Foundation  mmemoaaae iit 
Home Oi! Co_- ‘ ° 
Hunter Valley Oll_. ase * 
Okalta Oils 

Prairie io ita. 7360 
Royalite Be *| 


1 
13 13 
102% 102 4 
100 100 


100 

45 
6% 
4% 
108% 
1.45 

51 


. . . . -_. . 
-SSSSIES 


oo 

















6 20¢ 
37% 441% 


5 


May 
Jan 
Dec | 
Jan 


Nov 
Aug 
July 
Aug 

Oct 
July 
Nov 


1 Jan 
13% May 
Apr 

Jan 


Oct 
Sept 


Apr 


1.67 

20ce 

32e¢ 

30¢ June 
13e Dee 
8xce Sept 
le Dec 

1.00 Sept 
l6e Dee 








32% Sept 








Members: 





Statistical Information gladly furnished on 
CANADIAN STOCKS 


Mara & McCarthy 


Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 








Toronto Stock Exchange 
Dec. 3 to Dec. 9, both inclusive, compiled from official sales lists 





Stocks— 


| Price 


Friday 
Last 
Sale 


| Sales 


Week's Range; 
of Prices 
Low High 


Shares 


ce, 
Week 


Range Since Jan. 1, 1938 





Low 





AIIM ns. - 5s. see 


Bank of Montreal 
Bank of Nova Scotia--.100 
Bank of Toronto.____. 199 





2% 





2% 2% 
20% 23 


7 we 
3%e 
22 














1.00 Mar 


Stocks (Continued) Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 


Shares 


Range Since Jan. 1, 1938 





High 





| Barkers Bread pref 
Base Metals Corp 


Bear Exploration & Rad-.1 


Blue Ribbon pref 
Bobio Mines 
Bralorne Mines 


Broulan-Porcupine 
British maaan Oil 


Canada Malting.........* 
Canada Northern Power-- 
Canada Packers 


Pre 
Canada Wire A 
Canada Wire B 


Cndn Bk of Commerce. 100 


Canadian Canners Ist pf 20 
2d preferred 


Canadian Dredge 
Cndn [Industrial Alcohol Ae 
Canadian Locomotive. _ 100 


Central Patricia 

Central Porcupine 
Chemical Research 
Chesterville-Larder Lake 1 
Chromium Mining 
Cockshutt Plow 

Commoil Ltd 
Commonwealth Pete 
Conduits National 
Coniaurum Mines_..... 
Consolidated Bakertes___* 
Consol Chibougama.....1 
Cons Smelters 

Consumers Gas._..._ 
Crows Nest Coal 
Darkwater _ _ _ _ pager ane ob 
Davies 


00 
Dominion Coal pref--- _- 2F 
Dominion Foundry s 
Dom Scot Inv pref 50 
Dominion Steel Coal b. -25 
Dominion Stores 4 


East Malartic 

Eastern Steel pref 

Eastern Theatres pref__100 
Economic Investment. .25 
DS <> newitnene ee oe 
Equitable Life. ....-.. 2s 
English Electric A 





Mar 
Sept 
June 


R46 
6 
ike 





Preferred 
Great Lakes Paper voting. * 
Voting pref ___. * 


Grull Wihksne 
Gunnar Gold. ....... 


_ Gypsum Lime & Aisbas._ 


Halliwell Gold 














35 


7% 
10¢ 
2%e 
25 4%e 20%e 
21%e 
58e 


Re 

3e 
78% 
55 





20 
6 


,050 
41,847 


4,540 
85 
613 
249 





Jan 
July 
Oct 








* No par value 
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Gonudian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 











Friday 


Stocks (Continued) Par) Price | Low 





Lamaque Gold Mines. -.-..* 
1 


North Star pref. 
Gold 








Halerow-Swayze.-.-.-.- 1 
Harding Carpets. ....-.-*|------ 
Ts ----)] 
Hedley-Mascot Mines_-...1 
Highwood-Sarcee......-- ° 
Hinde & Dauch ....-..-.-- 9 
Hollinger Consolidated .._5 
Home Ol] Co.....------ ¢) 
RE SE 3) 
Howey Gold.....------- 1 
Hudson Bay Min & Sm.-*| 
Huroa & Erie...-.-..-- 100} - 
| RSS Stale 100} 
periait Bank......-- 100| ‘ 
Imperial Oll......------ ® 
perial Tobseco..---.- 5 
Inspiration Mining - . - - - - | 
Inter. Metals A ....-.-- acs 
i wwe _ ae 
Intl Milling pref....--- Be aan 
International Nickel - - - - - ° 2% | 
International Pete. -.----- ° 
Int] Utilities A_.....---- * 
Inti Utilities B..-------- RES ps 
Jack Waite........----- 1 
J Sines cs niberepe soi 1 
Jellicoe Cons._...-.---- 1 
J M Consolidated -.-~--.-.- ee 
Kerr-Addison.....---.--1 
SRE SS aE 1 
Kirkland Lake........-- 1 
rein aschah inti 1 
Lake Shore.......-.-.-- ) 
Lake of the Woods..-_.-.-.- < ERS. 
Lamaque Contact ----.-.--. of 





-“-<«-8 aeee 1 
AP A RS aE 1 
Legare pref_....-..- aie <1 
Littie Long Lac....-.--. ¢ 
TE, Radesencdniieqans bd 
le a * 
Macassa Mines.....-...- 1 
MacLeod Cockshutt-..-.-.. 1 
Red Lake....... 
Malartic Gold....-...-.-- 1 
Manitoba & Eastern... -. * 
Maple Leaf Milling-.-.--- * 
Mines......... nS 
i an al * 
ne EE aT Delesones 
MeColl Frontenac. ---- - - ® 
Preferred... .....-.-- eee 
Melatyre Mines.....--- 6 
McKenzie Lake..... 1 
MeVittie-Graham - --..-.. 1 
MeWatters Gold.....-.- ° 
Merland Oil. ......----- * 
ining Corp........-... bd 
Minto Gold........---.-- bd 
odel Olls.......-.-.-- 1 
Monarch Knitting pref.100/__.___ 
Monarch Otis. _....--.- 25¢ 
Moneta-Porcupine - . .. - - 1 
CS AS ee ata s see 
Morris-Kirkland - . .. .--- ) 
Murphy Gold.........--1l)..._.- 
National Grocers. ...-..-.. bd 
National Sewerpipe- - - - - Pi ina otal 
National Trust-_-_-.-.--.-- Ms Soom 
Naybob Gold.-.........- 1 
Newbec Mines.........- ® 
New Golden Rose... ..-- J 
DL. itnasbcepescot 5 
Noranda Mines........- 
Nordon Oil. ........-.-- 1 
Norgold Mines-_-_...----- 1 
Normetal_........----- 
Northern Canada -----.-- SGN 
Northern Empire... 
North Star Oil... 












































B2°eFs 


$8 3 


Foeey 
































| Friday Sales , 
| Range Since Jan. 1, 1938 | Last |Week’s Range| for | Range Since Jan. 1, 1938 
k | Sale | of Prices | Week 

Stocks (Concluded) Par| Price |Low ae Shares Low ! High 
Shawkey Gold...---.-- | on i | 4% 4%! 1,000) 3%e Sept| 34¢ Mar 
Sheep Creek _-....---- SOc} _ _ --- 90e 93c} 2,900} 75¢ Sept) 1.21 Feb 
Sherritt-Gordon.......-- 1} 1.36} 1.25 1.37| 17,780) 0c Sept] 1.90 Oct 
Silverwoods - -- - - - *) 1.75 1.75) 5| 1.00 Sept) 2.50 Oct 
Silverwoods pref. ____- » eee | 4% 4%) 100; 1% May| 4% Dee 
Simpsons pret_- - - 100; 83 &2 85 | 112} 69 Sept; 95 Jan 
Siscoe Gold. ......-.---- i} 1.25) 1.16 1.40] 61,650) 1.16 Dec| 3.40 Jap 
Sladen Malartic........- 1) 74¢ 74e 8ic| 9,675) 49e Sept 138 Mar 
Slave Lake......-..----- 1} 6%e| 6%e 7e| 8,000) 6c Sept}; 24c Jan 
Southwest Pete__..-. -- _*| 45¢e| 45¢ 45c] 1,800) 25¢ Sept] 70c Jan 
Spy Hill Royalties ----- 25¢} 3c] 2%e 3c 4,000) 2%e Nov 25¢e Jar 
Stadacona--.-......----- *| 52e) 50ce 53e 29,983) 28¢e Sept; 77¢ May 
Standard Paving.....--.-. |------ 2% 2% 25) 2 Sept 4% Jan 
Preferred........--- 100} __-.-- 263, 28% 24; 12 Mar| 34% Nov 
Steel of Canada....--.--- *| 72 72 72% 473| 56 Mar| 75% Oct 
Liididicnnpons 25|....-.| 68 68 35| 54 Apri 70 Oct 
Straw Lake Beach...-.-..-. 8%e| B84e 9%e) 24,550) Sept] 15%c Jap 
bury Basin.....----- *| 2.60; 2.51 2.60 760| 1.65 Sept 80 Jap 
RL no neemengmanae a 85e 90c) 5,060 68ce Sept 1.25 Aug 
Supersilk A.__....-.-- ° , 2% 2% 25 1% Mar 2% De 

PORN. onctmocee 100 80 10; 70 Sept 

Syivanite Gold.......-.-- 1 3.35| 3.30 3.45| 6,785) 2.50 Sept] 3.60 Feb 
TEs sa casogacco=s | 12 12 12% 215; 11 Sept; 16 Jan 
Tamblyns pref__.__..---50|_.....| 52% 52% 5| 52 June| 52% Dee 
Teck Hughes........-..- * 4.55) 4.55 4.75) 8,250) 4.15 & 5.70 Jap 
Texas Canadian......... *| 1.34| 1.24 1.34; 2,200! 1.05 June} 1.68 July 
INGE «iti shewroes J 2.00 1.95 2.01; 1,500 1.50 Sept 2.90 Jan 
Toronto Eievators.....-- , res 14 14 136} 11 Sept; 18% July 
emumnantidrenaioneenal 50} 42%) 42% 42% 11; 40 Nov} 48 Feb 
Toronto General Truste100;......| 86 86 5| 73 Mar Nov 
Towagmsc.......------ 1 35e 35e 36c, 7,900 25e Sept 66c Jan 
Uehi Gold.........-..-- 1 1.38 1.35 1.45| 8,575) 90ce Jan) 2.45 Aug 
Union Gas.......---.-- * 613%! 13 13% 393' 10% Sept}; 15% Jap 
EEE co cadewemocewas * lle 9c ille| 7,700 9c Nov 26c Jan 
eS ee ad 6% 6% 6%| 2,250 3 Mar 8 Nov 
Ve. ccccoccccccces> bd 5.15 5.10 5.25) 2,760 3,95 7.40 Jap 
Waite Amuiet........-- * 8.10 7.95 8.50) 31,035 1.02 Mar 9.45 Nov 
Walkers. .........---.-- * 50% 51% 1,446; 30% Mar) 54% Nov 
Preferred.........---- *| 20 19% 20% 930| 17 Mar! 20% Nov 
sp cncmwensccoosk 1 13c} 12%e 13¢; 6,100 8e June 20c June 
Western Canada Fiour---_*|-__--- 3 3 170 2 Mar 5 Aug 
Western Can Flour pref100) . .- --- 25 25 10; 25 37 Aug 
Western Grocers - - - - - -- , 47 47 5| 47 Dec| 47 Dec 
Westflank Oll_......--.-- * 7e 5e 7e| 12,000 5e Sept 3 Jap 
West Turner Petroleum 50c; 9c 8e 9c 27,200| 7kKe Sept; 14%¢ Apr 
GURNEE dditicamaenercnces 12 12 12% 755 9 Mar 13K July 
White Eagie.._...--- aa le le le} 1,000 % Oct) 74 Apr 
Wiltsey-Coghlan.....-.- 1i Ske 8e 9e| 9,200 3c Apr| 180 July 
Winnipeg Flectric A-- --- ie: 1% 1% 214) 1% May| 3% JaD 
Wood-Cadillac ......-.--- 1| 20c 19¢ 21e} 10,500) 13¢c Sept 43c Jan 
Wright Hargreaves... -.- -- a 8.05) 7.90 8.10} 20,898! 6.50 Mer) 8.20 Feb 
Ymir Yankee Girl... .-. a 9%e 9%e’ 1,100 9c Sept’ 30c Feb 





Toronto Stock Exchange—Curb Section 


Dew. 3 to Dec. 9, both inclusive, compiled from official sales lists 


























at Friday Sales 

Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 

Brett-Trethewey . ..-..--] 2c} 1%e 2c, 10,000} 1we Sem 12e Jan 
En ctnehitnamnipmenil _ Eo 4 4 10 24% May 5% Oct 
Canada Vinegars -..-..- *| 13 13 15 195} 12 Sept) 174% Feb 
Canadian Marconi.....-. | 1.00 1.00 100 75¢ Sept}; 1.65 July 
Consolidated Paper... --.- ® 6% 6% 7%| 4,872 3% Mar 9% July 
Dalhousie Oil. .- -....--. 44¢ 36e 45¢e 19,200 32e Nov 6%e Jan 
Dominion Bridge---.-.-.--- *| 35%| 34% 36 365; 21% Mar) 39% Nov 
Ec beens onmons ou * 80¢ 60ce 80c) 8,495 35¢e Sept 90c Apr 
Hamilton Bridge pref-_ 100} - - - - - - 35 36 20; 29 #4«x%Sept; 51 Feb 
Honey Dew __.-_.--.----- __, 40c 40¢ 5 25e Nov 60c Jan 
Honey Dew pref.......-. Miskase 10 10 5 8 Oct} 14 Nov 
Humberstone. .---.--.--- 4 ar 15 15% 125; 12 Mar} 20% Feb 
Kirkland-Townsite- .~.-~-.. is tte cscs 12e 13¢e; 1,700 9c Sept 23c Jan 
RTS Beit othcocen Ke %e 86K} = 3,000 %c June 2e July 
Montreai LH & P__.-.-.. ee 30% 30% 145 pti 31% Nov 
National Steel Car. ..-..-.. *| 65 65 67%| 1,910; 32 Mar! 72% Nov 
Oil Selections - . ..------- 2 2% 1,500 2 Dee Apr 
Pawnee-Kirkland . . . ~~. -~- | eae 1%e 1%e| 2,000 le Sept 2e July 
bi bbona eee 1 1.75} 1.74 1.85) 4,415}| 1.30 Mar| 2.62 Jan 
Robb-Montbray - ....--- 1} 1%e} lke 1¥%el 2,000 le Nov} 2%c Feb 
Robt Simpson pref----- 100) 115 115 «115 43; 105 June} 118 Oct 
Rogers Majestic----.--.--- |, oe 2% 2% 100 2 Sept 4% Aug 
Shawinigan._.......-.--. *| 20% 20% 20% 215| 16% Sept; 23 July 
Supertest ordinary - - - --- _, 41% 41% 15} 31 Mar! 42 Dec 
Mines.... 1 7e 7e 7M%ec| 3,600) 63e Sept] 25c¢ Jan 
United Fuel pref - . . --- 100; 40 39 40 245) 30 Apr| 43 July 
Walkerville Brew. ...--.- s| 1.50; 1.60 1 50) 50| 1,25 Sept; 2.00 Aug 
Waterloo Mfg A_____-_-- - time 1.10 1.10 45 1.00 Sept 2.50 July 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Dec. 9 





Bid Ask fsa Ask 

Abitibi P & Pap ctfs 581953) 64%/ 65 ||Manitoba Power 5448.1951| 79 cinta 
Alberta Pac Grain 68_.1946) 84 86 534s series B.....- 1952; 79 bot 
Beauharnois Pr Corp 5s °73| 100 .---||Maple Leaf Milling— 
Bell Tel Co of Can 58.1955) 1103{|110% 2% to "38-5 4s to "49-__. 45 46% 
Brown Co Ist 54s_...1946| 47 48 ||Massey-Harris Co 5s_.1947| 97'4| 99% 
Burns & Co 5s_...--- 9. 45 48 ||Minn & Ont Paper 66.1945) /3514| 36 
Calgary Power Co 5s..1960} 100 |106%4||Montreal Island Pr 5348 °57| 105 ye 
Canada Bread 68 -..-_- 1941| 106 ----||Montreal L H & P ($50 
Canada North Pow 58.1953) 102%4/104 par value) 3e...--.-. 1939} 49% 
Canadian Inter Pap 6s 1949) 98%] 99344/| 334s..------------ 1956} 10244|103% 
Canadian Lt & Pow 5s 1949) 100 PPE FL CR 1973) 98 99% 
Canadian Vickers Co 6s '47| 9834) 9914||Montreal Tramway 5s 1941; 9734) 98% 
Cedar Rapids M & P 58°53) 11344/115 
Consol Pap Corp— Ottawa Valley Pow 54870) 104 /|1 

5348 ex-stock...... 1961| 47%) 48%4||Power Corp. of Can 4}4s'59| 101 44)10234 
Dom Gas & Elec 6 448.1945) 8914) 90% | are er 11 102 iene 
Donnacona Paper Price Brothers ist 58..1957| 97 

TP id¢inenasaioniee 76 77 2nd conv deb 4s._..1957) 98 /|100 













956 
Yast Kootenay Pow 7s 1942) 96 .-.--||/Provincial Pap Ltd 5s '47 







Eastern Dairies 6s... . 194 41 43 ||Saguenay Power 4s A '66 06 
Fraser Co 6s....Jan 11950} 99 {100 44s series B_.....- 1966) 104 [105% 
164 |10434||/Shawinigan W & P 44s 67} 104 [104 


Gatineau Power 5s... 1956 











Gt Lakes Pap Co ist 5855) 83 | 84 ||Smith H Pa Mills 434s ‘51; 102 /|103 
Int Pr & Pap of Nfid 5s '68| 101}4| ..-.||United Grain Grow 58.1948} 90 | 91 
Lake St John Pr & Pap United Securs Ltd 5348 52) 63 | 64 
54s..--....-.....1961] 89 | 91 ||/Winnipeg Elec 4s-.-..1 101%} .--- 
__ Oa 53 55 4-58 series A... ...1965|) 60%] 61% 
MacLaren-Que Pr 53s '61' 102%4|103%4!! 4-5s series B__----- 1965) 44 





* No par value. S Fiat price. n Nominal 
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Quotations on Over-the-Counter Securities - Friday Dec. 








New York City Bonds 





























































































































Par rn A Par 
pS RS Bee S 1 erat SOlwecmneacsoss 100 
Atlantic ............. 1 39 45 North Carolina....... 100 
ORI Sa OE ge 1 103 =|108 Pennsylvania... .......100 
SSRIS EES 1 35 40 Potomac... ....-....-. 100 
Des Moines......-..--. 100} 55 65 Sap Antonio.........-. 100 
First Carolinas.......- 100 4 64|| Virginia_.............-. 5 
Fremont... .......... 100 1 23|/| Virginia-Carolina.--.._. 100 
Lincoln... ...........100 1% 


10 14 
65 75 
20 25 
85 85 
63 68 
1.55) 1.75 
75 85 











Federal Intermediate Credit Bank Debentures 








New York T 











\ Bia Ask | | Bua Ask 
1% &1%% due Dec 15’38d.25%|  -..||1% due_._.-. June 15 1939)) .30%| -.-- 
1% &1%% due Jan. 16°39 db "25% ---|//1% due....- July 15 1939/b.30%| -.. 
1% &1%% due Feb 15°39 0.25%] -...||1% due... Aug 15 1939/b.35%| ---. 
1% due...... Mar 16 1939 .25%} -...||1% due....- Sept 15 1939\) 35%] --.. 
1% &1%% due Apr 15°395.25%| -..||1% due....-. Oct. 16 1939/b.35%| -.. 
1% due...... May 15 1939 bd. 25%| _-- 1% due.---- Nov 119390.35%!  -.. 





















































aE me ae FISCAL FUND 
a3s Jan 11977-..----- 98 | 98%||a4%e Apr 1 1966_---.--- 11434]1.5 1 5 INC, 
o} Ma May I dabe-n----—| letugtnaate Sines tort-—----| Liewltifa | |] Mam Stock Sertes Stock Seri 
s May 1 1954_._____- s June 1 1974__.._..- 11634|11 Insurance 
a3 44s Nov 1 1954........ 103 34| 104 }4/|a4%s Feb 15 1976_......- 116% 118% nos _" 
43 }4s Mar 1 1960...-.._- 103 34|104 iie4iisJan 1 1977.....-.. 117% j}118% j 
a3 4s Jan 15 1976_______- 103 44|104%4||a4%s Nov 15 °78_....--- 117% }119 Transcontinent Shares Corporation, Sponsor 
a4s May 1 1957_______- 108%|110 |ja4%s Mar 1 1981__-..__- 118%|119% 
@4a Nov 1 1958_..._-.. 108% | 1104 ||a434s8 May 1 1957.....-.. 115 }116% LOS ANGELES JERSEY CITY BOSTON 
a4 May 1 1959____.._. 109 |110%4||a4%s Nov 1 1957_..-..--. 1154j116% 
a4s May 1 1977______-- 11244|113 4 }\a44s Mar 1 1963___-___- 117% |118% 
Oct 11980_..____- 112% 1114 \ja4%4s June 1 1965_....-.- 117%|119 
othe Maar i 1908 113 9611435 lea dee Des 16 19th sss a 120 f121 36 New York Bank Stock 
8 Mar 1 1962.....-..- 114 a4 %s Dec 15 1971...--.-.-- 12 1 
a4}4s Mar 1 1964_______- 114 |115 ||a4%s Dec 1 1979_...-._- 122 }124 ow Tor ar tocks 
Par, Bid Ask Par, Bid Ask 
Bank of Manhattan Co.10) 15%] 17 ||/National Bronx Bank...50| 40 45 
Bank S canes 2-3 a 42 Mer es REAR 22 23% 
Benso a aoie 75 1100 ational Safety Bank_12 11%| 13 
New York State Bonds cartes ee 55| 20%] 30%||Penn Exchange... iB) stosi| ta3 
Commercial National..100| 139 |145 ||Peoples National....... 48 | 52 
saee wie. x SAS AR Bid | Ask | Fifth Avenue.......__ 710 {750 ||Public National.....__- 27%| 29% 
Se Sera reeecetencorinnees one a a = os te Fuss Mationel of H E..3 1585 |1625 Sterling Nat Baak & Ty 25 21 | 23 
Canal & Highway— ms tae meine Eee ; "ee errme: Wirkee wall ina eraconsoere ig} 18 | 38 
5s Jan & Mar 1964to°71| 2.45) -...|| 4s Mar & Sept 1958 to’67| 131 | --.. 
Highway Imp 4s Sept '63| 139 | ....||\Canal Imp 4s J&J 60 to '67| 131 | .-.. 
Ses"s a inp Sica] 137 | o--|pansOe Seetast iets] 18 | = 
- wens CT 4s Jan -| 11 dees 
’ Insurance Companies 
Par; Bid 
Port of New York Authority Bonds ro ta umes 
Bid | Ask Ask Aetna Life............ 1 26 
Port of New York— nnel 4(s ser E Agricultural ........... 25| 76 
Gen & ref 4s Mar 11975_| 107%/108%/|| 1939-1941........- 0.35 to}1.00% American Alliance --_..- 10} 19% 
Gen & ref 2d ser 3% 65) 10534|106|| 1942-1960.......-- M&S} 111%4(1124 | American Equitable.....5) 24% 
Gen & ref 3d ser 3348 '76| 103 | 104% American Home-.-.....- 6% 
Gen & ref 4th ser 38 1976} 99 {100 ||Iniand Terminal 4s ser D American of Newark...234) 12 
Gen & ref 348 < wet 1977; 10044|101% 1939-1941 + Kasi cil Mas b0. 58 to 1.25% — ER dl - 
George Washington 942-1960........- &S| 1 il erican Reserve...... 
4348 ser B 1940-53_M4&N! 108%'109% American Surety. .....- 7 50 
United penta Insular Bonds 
Philippine Government— Btd Bid | Ask 
100 101% Honolulu 5s...........-- b3.50| 3.00 
1064 |107% U8 Panama $6 June i 1961{ 12034/122% 
106% ,1074||Govt of Puerto Rico— 9 
100 34/102 Ar July 1952.......-. +11834|11634 | Connecticut Gen Life...10) 25% 
107 {109 5s July 1948 opt 1243_| 11144|113 Continental Casualty....5| 34% 
109 {111 U 8 conversion 3s 1946....| 109 [111 | agile Fire...........-. 2% 
115%4|117K|| Conversion 3s 1947....- 10934]11144 | Employers Re-Insurance 1 a fF 
Rae cacranil 
y PD oO! eee 
Federal Land Bank Bond Fire Assn of Phila... _- 61 
aRS —ar rae | eet ead 
n's Oo! ew: oone 
88 1955 opt 1945.....-J&J| 1041116) 104% 3s 1965 opt 1945...M&N/ 106%4/1067:. | Franklin Fire......... --5| 27% 
38 1956 opt 1946.....-J&J| 1041116] 104% ||48 1946 opt 1944...._- J&3} 111%6111% 
38 1956 opt 1966...--MAM} 10411;6| 104% General Retanwanee Corp 5 404 
Gibraltar Fire & Marine-1 21 
ms Pals Fire.....-... 
Globe & Republic....... 10% 
Joint Stock Land Bank Bonds Globe & Rutgers Fire---ia] 24 é 
ain 0UmUmtt”~*~”~”~”~””~C~*:CO A eS 8 EE ccc cnce. 
100% Great American. ........ 22% 
100% Great Amer Indemnity ...1 8% 
35 “pein cement 0| 22% 
35 Hanover . ........-...- 1 29% 
Hartford Fire.......... 10| 73% 
34% Hartford Steamboiler...10| 50% 
6 BR iti dé oo cae ob oni 28% 
102 
1004 
2 Chicago & San Francisco Banks 
101 Par, Bid , Ask Par, Bid | Ask 
102 American National Bank Harris Trust & Savings.1 312 |324 
102 @ FIER cs scustudsd 100} 206 {220 Northern Trust Co..-..100] 513 [528 
80 Continental Illinois Natl 
82 Bank & Trust....33 1-3) 73 | 75%|| SAN FRANCISCO— 
100% First National.......- 100] 225 |230 ||BkofAmerNT&SA12%| 33%} 35% 
96 





Surety Guaranteed Mortgage Bonds and Debentures 








































































Ask 
Arundel Bond Corp 2-58 '53| 84 ----||Nat Union Mtge Corp— 
Arundel Deb Corp 3-66 ‘53; 5534] ----|| Series A 3-6s_...... 1954) 72 thes 
Associated Mtge Cos Inc— Series B 2-58....... 1954; 87 Rhae 
Debenture 3-6s8....1953| 53 56 
Potomac Bond Corp (all 
Cont’! Inv Bd Corp 2-52 53} 87 aval ues) 2-68.......- 84 aes 
Cont’! Inv DebCorp3-6s 53) 68 74 || Potomac Cons Deb en 
Empire Properties Corp— | | £|| &-@8....-.-.------- 54 57 
Di bk dscphibdebe 1945} 53 ----|| Potomac Deb Corp sa tt 51 54 
Interstate Deb Corp 2-58'55| 47 ----|| Potomac Franklin Deb Co 
Mortgage Bond Co of Md Palle ctidachiandete 1953) 5% 58 
Inc 2-58....---.-.- 1953; 90 etwas 
Potomac Maryland Deben- 
Nat Bondholders part ctfs ture p 3-6s8..... 953) 94 nnee 
Central Potomac Realty A 
series B & C ....-.- -| £23 27 Deb p 3-6s..... 1953) 51 55 
series A & D....--.- [23 27 =«||Realty one & —_ 
Nat Cons Bd Corp 2-58 '53| 84 oma deb 3-66.......... 62 pst 
Nat Deben Corp -1953! 6&2 55 Unified soe Corp 5s 1958 47 59 
Miscellaneous Bonds 
Btd Ast Btd Ask 
Bear-Mountain-Hudson New York City Park- 
River Bridge 78...1953) 104 cumeeidl way Authority 3}4s 68) 106 107% 
3346 revenue_.... 1944) 2.25 |less 1 
Commodity Credit Corp 3s revenue..... 1949)b 2.75 jless 1 
% % notes Nov 21939.| 100.19}100 21 
——— Finance 
sort oN Farm Mtge 
1 Me..---- Sept 1 1939) 101 101.2 % % notes July 20 1941} 100.16)100.18 
a hy Home Loan Banks TE Thapasine Nov 1 1941] 100 16)100 18 
pnoucwosots July 1939) 109.13)100.15 Reynolds Invest’g 58 1948 62 65 
a S om icmeaal 1 102.21/102 24]; Treasury — 
REESE: Apr 102.1 {102.4 Sranys sv pee 15 °65-'60| 101.30)102 
Federal Natl. Mtge Assn “ oni mr Meg A wile 101.30} 102 
y ° ; 101.25/101. 
2s May 16 1943.opt’39 dete ue "77 A&O} 110%! 111% 
Owners’ L'n Corp 4s serial revenue -- ess 
ay? 100 .22/ 100.24 4s serial revenue..1968/> 3.50 |less 1 
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Quotations on Over-the-Counter Securities—Friday Dec. 9 —Continued 
Railroad Bonds 




















Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stock Exchange 
120 Broadway Dealers in Tel. RE ctor 
NEW YORK 2 -6600 





Baltimore & Ohio 44s 
Boston & Albany 48 


4% 

Cambria & Clearfield 4s 
Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 5s 
Chicago Stock Yards 5s 
Cleveland Terminal & Valley 4s 
Connecting Railway of Philadelphia 4s 
Duluth Missabe & Iron Range Ist 34s 
Florida Southern 4s 
Illinois Central— 

Louisville Div. & Terminal 3448 
Indiana Illinois & lowa 4s 
Kansas Oklahoma & Gulf 5s 
Memphis Union Station 5s 


Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
































Dtvidend 
tn Dollars 





Alabama & Vicksburg (Illinois Central) 

Albany & Susquebanna (Delaware & Hudson) 

Aliegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 

Carolina Clinchfield & Ohio com (L & N-A C i57772i00 

Cleve Cinn Chicago & St Louis pref (N Y Central) -- "~ 

Cleveland & Pittsburgh (Pennsylvania) 
Betterment stock 

Delaware (Pennsylvania) 

Fort Wayne & Jackson pref (N Y Central) 

Georgia RR & Banking (L & N-A C L) 

Lackawanna RR of N J (Del Lack & Western) 

Michigan Central (New York Central) 

Morris & Essex (Del Lack & Western) 

New York Lackawanna & Western (D L & W) 

Northern Central (Pennsy!vania) 

Oswego & Syracuse (Dei Lack & Western) 

Pittsburgh Bessemer & Lake Erie (U 8S Steel) 
Preferred 


New York & Harlem 3s 

New York Philadelphia & Norfolk 4s 
Norwich & Worcester 448 

Pennsylvania & New York Canal 5s 
Philadelphia & Reading Terminal 5s 
Pittsburgh Bessemer & Lake Erie 5s 
Portland Terminal 4s 

Providence & Worcester 4s 

Terre Haute & Pecoria 5s 

Toledo Peoria & Western 4s 

Toledo Terminal 444s 

Toronto Hamilton & Buffalo 4s 

United New Jersey Railroad & Canal 3s 
Verses Vallee GIG. cnn caoccewcwsscecncavscccoasoceccee 1940 
Washingt» County Ry 3s 

West Virginia & Pittsburgh 4s 


WWASO 
Sssss 


3 





SSssss' 








a 





Railroad Equipment Bonds 





a 
o 
Lad 





New Orl Tex & Mex 44s-- 


Atlantic Coast Line 44s-- 
New York Central 4}4s-.-- 


Baltimore & Ohio 44s---- 


WN amawSmoommmnawannwe 


Preferred 
Pgh Yetn & Ashtabula pref (Pe 
Rensselaer & Saratoga S fielaware " Hudson) 
St Louis Bridge ist pref (Terminal RR) 
Second preferred 


Tunnel RR St Louis (Terminal RR) 

United New Jersey RR & Canal Geniayivanta) ----100 
Utica Chenango & Susquehanna (D L & W) 

Valley (Delaware Lackawanna & Western) 100 
Vicksburg Shreveport & Pacific (illinois Central) -.. po 


Preferred 
Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Readi 


Public Utility Stocks 
Par; Bid | Ask Par 
74% ||Mississippi Power $6 pref * 

84% $7 preferred * 
Mississippi P & L $6 pret. * 


3" 3%4||Miss Riv Pow 6% pref .100 
6% ||Missourl Kan Pipe Line__5 
7 


$7 preferred 3% Monongahela West Penn 
Atlantic City E16% pref * 113% eye Pub Serv 7% pref....25 
Birmingham Elec $7 pref. * 70 


38883a 


5s 
3s Dec 1 1936-1944-__-. 
Canadian National 44s -- 


5s 
Canadian Pacific 4348 - - -- 
Cent RR New Jersey 44s- 


4 Ye Chesapeake & Ohio— 


5s 
Northern Pacific 434s - - . 
Pennsylvania RR 44s_--- 





PHOYW BOOK Tae 
ro ome me On Gn OH OT BD GO 


tS 


E due 
Jan & July 1937-49 
2%s series G non-call 
Dee 1 1937-50 
Pere Marquette 4s 








SSSSSSSSSSEI SSSSESSRSEE 


WOWAMAMAASAWAMR 





S838 & Sensessseks 





Sssss2 32888 








ES eon. 


5s 
Alabama Power $7 pref..*| 73% Chicago R I & Pacific— 
83 ° 


38 


Denver & R G West 4}4s-_- 
a: 


sesi 


Mountain States Power— - 
Buffalo Niagara & Electern} 7% preferred .......100 
$1.60 pref 25 Nassau & Suf Ltg 7% pf 100 
— Pr & Lt $7 Dret..° J Nebraska Pow 7% pref_100 
‘erred Newark Consol Gas. .-_100 
New Eng G& E5K% 
7% preferred 00 New Eng Pub Serv 


$7 prior lien pref 
Cent Pr & Lt 7% ret 100 New Orl Pub Serv $7 ptf..* 
Consol Elec & Gas $6 pre 


New York Power & Light— 
Consol Traction (N J). are * 


Consumers Power $5 pref* 
Continental Gas & Eil— 
7% preferred 


teh 
ae 


Hocking Valley 5s 

lilinois Central 44s 
Internat Great Nor 4448-- 
Long Island 44s 


5s 
Union Pacific 4s 
Virginia Ry 4%s 
— Ry 4s 


SB-SH KA VKH wP RSS wre 
Sz & 


99 99 G9 OS BONO Cm mee S ren er 
@ 


BSSsszsssks Bes 


6s 
Western Maryland 4s. - 
Western Pacific 5s. .- -..- 


WM Se 
S8s 























Dallas Pr & Lt 7% pref. 100 
en Beer dilly agg ° 
Essex Hudson 








preferred 

She Pub ere 05 tla 
b -- Amer Gas & Power 3-5s 53 
Hee onda nik oases 105% | Amer Utility serv 6s. 1964 

23 4||Pacifie Pr & Lt 7% pt. Appalactian Elec Power— 
...!|Penn Pow & Lt $7 pref.__* 

Queens Borough G & E— 

108 6 erred .......1 


Inland 
Kan City Pub Serv 48,1957 


8 f debenture 434s... 
Kan Pow & Lt Ist 44s '65 


Associated Electric 53.1961 
Assoc Gas & Elec Corp— 








Interstate Power $7 pref_* 
Jamaica Water Supply— 
m, preferred < 


Memphis Pr & Lt $7 pret. 5 





114 


54 | 56% 
884%) 90% 


100 2112% 11436 
56 59 


22 | 23% 
26 | 27% 


24% 2654 
sg 





25 %)| Roe 
5% 








pref: 
Republic Natural Gas. .__ 
Elec— 


erred 
Utah Pow & Lt $7 We. 
Virginian Ry 








Chain Store Stocks 





Bid 





7% pret 
B/G Foods Ine commen * 


Bohack (H C) common. -. *| 


7% preferred... .... 100 
Diamond Shoe pref... . 100 
Fishman (M H) Co Inc__* 





8 














Sugar Stocks 





Par| bid | Ast 1] 





Cuoan sy serene adil | 
Eastern Sugar Assoc. 


9%! 10%, 
| 6 | 


14 | 15% 


Savannah Sug Ref com_._1 
West Indies Sugar Corp-__1 











Income deb 3448. ..1978 
Income deb 3%s-_..1978 


Income deb out-- 
97 
Conv deb 1%s_...1973 


Conv deb 54%s- - 
8-year 8s with warr_ 1940 
8s without warrants.1940 
Assoc Gax & Elec Co— 
Cons ref deb 4448-_ _ 195s 
Sink fund ine 4s___1984 
Sink fund ine 444s__ 1983 
Sink fund ine 5s. . ..1983 
Sink fund Ine 54s-__ 1983 
Sink fund ine 4-5s_ _ 1986 
S tine 44%s-5%a_ __ 1986 
Sink fund ine 5-6s__ 1986 
S f ine 54%+#\s-_ _.1986 
Blackstone Valley— 
Gas & Elec. 34s... 1968 


Cent Ark Pub Serv 5s8_ 1948 
Central G & E 5%s___1946 

Ist lien coll trust 6s_ 1946 
Cent Maine Pr 4s ser G ’60 


Coll ine 68 (w-s)_...1954 
Cumberi'd Co P&L 3548'66 
Dallas Pow & Lt “7 1967 














Lehigh Valley Transit 58°60 
Lexington Water Pow 58°68 
Lone Star Gas 34s _.1953 
Mich Consol Gas 4s 1963 -- 
Missouri Pr & Lt 3%s_ 1968 
Mtn States Pow ist 6s8.194~ 
Narragansett Elec 34s '66 
N Y, Pa & N J Util 58 1956 
wf State Elec & Gas Corp 


Ohio Pub Service 4s__1962 
Old Dominion par 5s _.1951 
Peoples Light & seated” 

ist lien 3-6s 
Portiand Elee Power a: "60 


Pub Serv E) & Gas 3 «8 '68 
Pub Serv of Northern Dli— 


Pub Util Cons 544s... 14> 
Republic Service coll 5s °51 
St Joseph ow Sereerres 


tge 
Sioux City G & E 4s..1966 
Sou Cities Util 5s A_.1958 


Tel Bond & Share 5s8_.1958 
Texas Public Serv 5s. .1961 
Toledo Edison 3 4s___1968 
Utica Gas & Co 58.1957 
Western Pub Serv 5%s ‘60 
Wis Elec Power 3 4s..1968 
Wisconsin G & Soret 
Wis Mich Pow 3%{s__ 
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Quotations on Over-the-Counter Securities—Friday Dec. 9—Continued 








WE MAINTAIN 





ACTIVE TRADING 


MARKETS IN UNLISTED 

































































tm Ria | Ask Bid | Ast 
Inves ent Trust Issues | Rittenhouse Plaza ate > Syracuse Hotel (Syracuse) 
" SIR. picts a nssece i on ees... ecaee 1955| 64 sae 
' e Roxy Theatre— 
Members N.Y. Stock Exchange and other Principal Stock and Commodity Exchanges ist mtge 4s__..-... 1957) 65 67 bee rey Baro 195s| 40 42 
Main Office Jersey City Office Savoy Piaza Corp— Trinity Bidgs Corp— 
115 Broadway 921 Bergen Avenue 3.68 with stock... 1956| f28 30 Ist 5}4s._.........1939] 538 pine 
New York City Tel. Journal Sq. 2-4400 Sherneth Corp— 2 Park Ave Bldg Ist 48 1946| 54 pike 
Tel REctor 2-54°5 Teletype JCY 1518 2s with stock.___.. 1956 18 1934 
Private Wire System Connecting Branch Offices in leading Cities 60 Park Place (Newark)— Wemettge Bldg woe, 
Fea eae 20691" “GES Lt | BileaceObne+eksanen 950} 17 18 
61 Broadway Bldg— wall & Beaver St Siske 
Investing Companies 3s with stock....1950| 39 | 41 Ist 4448 w-s._____. 1951} 19 | 20% 
7 | var 4 Madison Ave— Westinghouse Bldg— ai ; 
let Fe. eco 
Adminis’d Fund 204 Ine *| 1271 with stock... . 1957° 30% 33% mtge 72% 
Affiliated Fund Inc...1%| 4.01 
*Amerex ey Bo Corp..*| 21% , 
‘tanes Go Pauities 1a Ine 26e| “S3e ; . 
mer Gen ne 53c é ' 
Am Inurance Stock Corp*| 5 10) 15. Foreign Stocks, Bonds and Coupons 
Assoc. Stand Oli Shares. .2 5% ? t 
ee ee ee OP 05} 15. Inactive Exchanges 
Basic Industry Shares..10) 3.59 - ‘ . 
Boston Fund Inc.....-- 16.43) 17.57||Maryland Fund Ine...10c} 5.69) 6.24 
British Type Invest A.-..1 i7e 32c |Mass Investors Trust....1 £21.19) 22.48 | 
Broad 8+ Invest Co Ine--5) 25.38] 27.14 |Mutual Invest Fund.---i0) 11:54 12.61 BRAUNL & Cc es INC. 
jock Fund Ltd-..--.- 15% 
Canadian Inv Fund Ltd_-1| 22.80) 24.52 |Nation Wide Securities— | 52 William St., N. Y. Tel. HAnover 2-5422 
Century Shares Trust...* 10.27) 11.12} Common-....-......- 26c; 3.36 -..- 
Commonccachinvestc-21, 7° °| “73¢ [National Investors Corp-il 507 036 

mmonweal vest... 1: 7 at D D . ‘ 

CCemtinenaah Ghares o4160 3.40| ..) Mow Mnstena Bend... 13.40 14.41 Foreign Unlisted Dollar Bonds | 
Corporate Trust Shares..1 2.33) ....|N Y Stocks Inc— iH] 
ig | ERR 7) Sn “ emcege Agriculture ....-.----- 7.77 8.41 | 

Accumulative series...1 2.81)  _.-. Automobile. .......--- 547 5.94 | Bid , Ask Bid | Ask ||| 

Series AA mod --..-- ee MR ociieienscsmne 10.10 10.91 Anhalt 7s to....----- 194 | s20 _.~||Hansa SS 6s....-.--- 1939) 93 pi 

Series ACC mod. --.--- 1 24 36 Bank stock .....------ 7.06 7.65 oS SGGtngary sees 732 e Housing & Real Imp 7s °46| f22 gt 
*Crum & Forstef com__.10 116 ----| Building supplies ---.--.- 8.48 9.17 | Argentine 434s -...-.. 91%| 9234|| Hungarian Cent Mut 7s '37| f11 feito 

*8% preferred -. - - - - Electrical equipment...) 8.11) 8.77 | Bank of Colombia 7% - i947 f25%4| ...||\Hungarian Ital Bk 7s '32| f12 cote 
*Crum 4 Forster 3244; 34%|| Insurance stock ---..---. 9.16} 9.90 CEES eae 1948) f25%4|  ._.||Hungarian Discount & Ex- 

*Common B share--.-10) 111 ----|| Machinery..-...------.- 8.42} 9.11 garranquilia ,s’35- {21%|  -.|| change Bank 7s....1936| f12 pe 

°7% preterred . __..- SL exes — wccceccccsecoes 9.28) 10.03 . Bavaria 6s to_.---- 1945) 720%| .-- 

Cumulative Trust -"| {| Fe Olis..-.-------------- 8.44) 9.13 Bavarian Feinuinite Cons Jugoslavia 5s funding.1956| f53 | 54% 
anes ee Waliroad ecuipeaea 7.88 8.53 Cities 7s to....---- fg rae Jugosiavia 2d series 64-1966 153 | 54% 
Delaware Fund ---......- 94) 17.23)| Steel. -.---.-------- . . Colombia 6s '47| f13 | 14 upons— 
Deposited Bank Shs ser Al{ 1.34; -.-- No Am Amer Bond Trust ctfs.| 524] ---- Bogots (¢ peta: HE doting Ae 14 Nov 1932 to May 1935] f70 PE i 
Deposited Insur Shs A..-1/ 2.93) -.--.||No Amer Tr Shares 1953.*) 2.30) ---- Bolivia (Republic) a-te fa 3% Nov 1935 to May 1937| £45 RSS 
Deposited Insur Shs ser B.| 2.63{ --.-.-|] Series 1955......--..-- ROD Meow: Mica: calbedhtn cba 1958| £3 3% || Koholyt 648-.-..---- 1943| f22 Ber: 
Diversitied Trustee Shares series 1956.......-.-- SSM: seas = whagrapeaaeaetts: asst 1969 RB 3% 
OC. .....-....----- 3. = rr re Series 1958 --..------- S) Set ee Dc ekas f5é| 6%||Land M Bk ty og A "41 {00 one 
Piiid rieleiebcieieteiae . . Brandenb ities 63711953 2034| .--||Leipzig O'lan 64s '46) f2 --- 
Dividend Shares-..--- 25c] 1.31{ 1.42/|/Piymouth Fund Inc...10c) 46c) 5ic | prasy fades en rts 15%4|| Leipzig Trade Fair 78.1953} 22 ‘cea 
Eaton & Howard Manage- *Putnam (Geo) Fund. - - 14.73) 15.75 | Brazil tunding scrip. . ---- 128 ...||Luneberg Power Light & 

ment Fund series A-1_-_| 17.48) 18.27||Quarterly Ipc Shares_.10c} 11.25) 12.32 | Bremen (Germany) Pie 1936 $22 - || Water 7e.........- 1948| 22 fe 
Equit Inv Corp (Mass) -.5) 28.55) 30.37 mM deb series A... ..-.- 99 | 103% ie ae 1940) f18 __.||Mannheim & Palat 78.1941) f21%4| .-.- 
Equity Corp $3 conv pref }| 26 29 ve TrustShsi0/ 10.09) 10.59 | British Hungarian Bank Meridionale Elec 78_..1957| 67%} 69 
Fidelity Fund Inc-----_-- *| 19.82) 21.34 Republic fawest Fund.25e} 32c] 35c¢ | RRR iptaggcieg A 1962) f12 _..|| Montevideo scrip. ...-. .- 35 ge. 
First Mutual Trust Fund.., 7.40) 8.04) Amer Shsres..245| 9.72] 10.60 | Brown Coal Ind Corp— Munich 7s to....---.- 1945| f20%| --- 
Fiscal Fund Inc— |Selected Income Shares...) 4.25) ---- cng RN 1953] f22 __.||Munie Bk Hessen 7s to '45| f20 ene 

Bank stock sertes...10¢) 2.26) 2.51||Sovereign Investors. - ---- 72¢ Oc | Buenos Aires scrip-------- 44 48 Municipal Gas & Elec Corp 

Insurance stk series.10c) 3.23| 3.58)/8 Fund -..-- *| 15.84] 16.82 | Burmeister & Wain 63.1040| 7110 | .-.|| Recklinghausen 7s..1947| 2134| _--- | 
— Trust Shares A_..10| 9.72] -_-. -||Standard Utilities Inc_50c dle 55¢ Nassau Landbank 6s '38| f29 3 

2 eee nn wnceree--os- 7.66) ....|\¢ftate St Invest Corp. */ 82%4| 8534 | Caldas (Colombia) 74s '46| f114| 12 ||Nat Bank Panama 

pa.2t Bd Associates Inc.| 6.52) 7.09|\Super Corpof Am TrShsA) 3.54) ---- | Cali (Colombia) 7s.-.1947| 19 _.-|| (A & B) 64s8.1946-1947| f95 bet 
Foundation Trust Sbs A.i} 4.15) 4.45|| AA.......----------- 2.43) ---- | Callao (Peru) 7s--.-1944| 7 (C & D) 6}48.1948-1949) f95 woe | 
Fupdamenta! Invest Ine.2| 17.72 19.38) B-.------------------ 3.71! ---- | Cauca Valley 74s--.-1946| f1114| 1214||Nat Central Savings Bk of | 
Fundamental Tr Shares A2; 5.15 5.75) C..------------------ 6.82) ---- (Brazil) 86... .- 1947| s1%| 3%|| H 7s.--.-- 1962) fil eee, 
B....--------------- *) 4.57; ----| | D--.--.-.------------ 6.82] ---- | Gentral Agric Bank National Hungarian LA Ind 
| Supervised Shares ------ 3| 10.07] 10.95 | entre Age Central Bk Mtge 18..-------+2 te re 
Genera! Capital Corp...-*/ 31.39, 33.75 Contral German Power German Lloyd Pa '47| f99 ene | 
See Seen Som." oon 5.42 epseeeyns ret Ge cm urg 66... - 1934) £26 cae Pettey ay 6644) 68 
roup Securities = — dn! ip olf erie G----n------- . ---- assented....| f14 by Cidenbeng-Feee ate 

Agricultural shares new-| 75.40 5.88)! nid snreakwenoes 1} 2.46] ..-- onile Gove 6s mec none i a ee seater, Net f20 ose |] | 

Automoblie shares new.| 74.97; 5.41 | Trustee Stand Oi] Shs A- : 5.98} ---- | Ontiean Nitrate 5a....1968| /57 59 comunis Elec 7s....1946; f22 one ||| 

Aviationshares new ...| 27.95, 8.67||  Sertes B..-..--.----- 5.36) ---- | Cry Savings Bank Panama City 6 4s-...-1952| 28 =-- ||| 

Building shares new ..-.| 27.63; 8.30 Itvestesd Amer Bank Shs B 54c} 60c Budapest 78. ------ 1953) f12 ...||Panama 5% ecrip..-.----- 425 35 | 

Chemical shares new-.-.| 76.79; 7.39||Trusteed Industry Shares 98c} 1.09 | Colombia 4e..-.------ 1946) f66 | 68 ||Poland 38_....-.-.--- 1 $25 --- | 

Food shares new ....-. 23.97; 4.33 Cordoba 7s stamped..1937| f67 | 71 Coupons... -. 1936-1937| £35 eos | 

{nvesting shares new-- { 23.78) 4.12 of tem Lt & Pr Shares A-.| 13%| ---- | Costa Rica funding 5s. '51| /18 19 ||Porto Alegre 7s. ....- 1 f634| -.-| 

Merchandise shares new) 25.24; 5.71), B-.------------------ 1.86} ---- | Costa Rica Pac Ry 7s *49| f18 | 19 ||Protestant Ch (Ger- 

poe oe tinue ae 1:08 543 weg Fund..----- i vile VR phe red oy oaapane rs SM wey 4 SE yt "33 ag | 

eum new_.| 24.98| 5. n Fund.....--- ; Cundinamar _--1959| f10%| 11 ||Prov Bk Westphalia inp 

a pe sh new... “es = cunteea One woth f Prov Bk Westphalia = or a oe 

teel shares new.. --.. .07||Investm't Ban’ Dortmund Mun Util 6s12°48 2 Fae ig ep aa R -- 

Tobacco shares new.---| 75.07| 5.52))¢Bancamerica-Blair Corpl| 2%) 334 | Duesseldorf 7s to.---- ‘ me ...||Rhine Westph Elec 1% “a6 60 on 
*Huron Holding Corp ---1 30c} 60c/|¢Centra: Nat Corpel A-.*| 32 35 Duisburg 7% to------ 1945! £20 caine’ Ws, Mek i cideiaciilinatiidaai diene f2i ne 
Incorporated Investors. .*| 17.61] 18.94,;, ®Ciass B--......-.-.- | 26%) «65 Pow 68.1953 f21%|  -. |Rio ss Sassine 856-77 1008 54 6M 
Independence Trust Shs-| 2.56) ----||¢First Boston Corp-..-- 10] 18%; 20 Electric Pr (Ger'y) 6348 "60| 22 ---|/Rom Cath Church 66 '46| f22 oe 
[nstit itional pecurities Ltd ||*Schoelkopt, Hutton & Na tA Babe ai: 722 _.-||R C Church Welfare 7s °46) f21 ee 

Bank Group shares -- - - 96c\ 1.06)| Pomeroy Ine com-..10c) 1 2 European Mortgage 3 In- 

_Insurance Group Shares_' 1.31' 1.44 t 746...-- 1966) f21 _..||/Saarbruecken M Bk 68 °47| {20 ee 

760 income. ----1280 110 | -- 1/9" "Se cis of Gapadiicioe7| f7%4| 83 
ADA A ROH 196 aes 's o 
Real Estate Bonds and Title Co. Mortgage oe ™,. awossotaae iia | °7' lh gpetiges carceccueaaal fe |? 
Farmers Natl M 7s.'63) fil oe || BB cn ccc cece ecce de 
Es Frankfurt 7s to... --- 945| 720 | 7 Be tts of deposit. joss} 715 | 2 
Alden Apt Ist mtge 3s.1957| [3574| 38 4)|Lefcourt State Ist Ishid-.- i French Nat Mail 88 6s '52) 118 34|12014/|Santa ( ) 
Beacon Hotel inc 4s_.1958] 10}4| 12}4||/ Lewis Morris Apt Bidg— German Ati Cable 78-1945) /45 y4 on coo tise die Ba okiae 1947) si2 13 
B’way Barclay loc 2s__1¥56| £22)4| 24 ist &....-.-.--- --1951) 37% - | German Building & Land- Santa Fe 7s stamped.1942) 67 | 71 
B’way & 4ist Street— Lexington ----| 54 | 55 bank 6%s_...----- f22 ... ||Santander (Colom) 78.1948) /1634| 17% 

Ist leasehold 3s_...1944| 33 ---||Lincoin Bullding— German Central Bank Sao Paulo (Brazil) 68-1943) f54| 6% 
Broadway Motors Bidg— Income 54s w-s..-1963) 70 |71 % Agricultural 68----- 1938] f29 | 31 ||Saxon Pub Works enn f21y4| --- 

4-68 -1948| 6734) 70 — Theatre Rity Soe n Conversion Office 6348... -- 2-0 none £21 --- 
Brooklyn Fox Corp— | | _ | Ist @e_--...-...... 93%) 94% Funding 3s...--.-- f34 4 ||Saxon State Mtge $1047 {24% ° 

ARAL 1957} f9%4| 12% Lenten Terrace ima : German scrip..---------- {5%| 6%||Siem & Halske deb 68.2930) {550 |600 
Chanin Bidg Ist mtge 4s'45| 49 ist & gen 38 w-6....1952| 41 | 4344 | Gorman Dawes coupons mate Mtge Bk Jagestavie 
Chesebrough Bldg Ist 6s'48} 50 | 51}4||Ludwig Baumann— Dec 1934 4 stamped. - <<. - S216) od. Aes ch acian tities 65 on 
Colonade Construction— Ist 58 (Bklyn) ...-.- 947| 5434) --- Apr 15 '35 to Apr 15 "a8. f14%| _. 26 series 58_......- 1966 65 a 

Ist 4s (w-s)_....... 33%4| -.-|| 1st 58 (L 1)..-.---- 1951] 6234] --- | German Young coupons: Coupons— 

Court & Remsen st On, Bid Metropolitan Chain Prop— Dec 1 '35 stamped ------ f9%) .. Oct. 1932 to April 1935) f76 -- 

Ist 3448._.-.----.. 31 | 33 |] 64-..--.---------- 96 | 97 June 1°35 to June 38.-.| f11| -- Oct 1935 to April 1937) /53 o- 
Dorset Ist & fixed 25771957 2734| 30 ||Metropolitan Corp ia Gras (Austria) 88-.-.1954| 22 _. ||Stettin Pub Util 7s. ..1946) f21%4| --- 
Eastern Ambaseador | | _ || 68.----...--.----- 98 101 German defaulted coupons: St:nnes 7s unstamped.1936/ /80 --- 

Hotel units_-_._.-..-. 6 7}4||Metropol Playhouses .— July 1933 to Dee 1933_.| £55 ies ---1936| f68 eae 
Equit Off Bldg deb 56-1952) 4374) 5074 deb 58.-----... 5| 69%) 71% | Jan 1934 to June 1934__| £35 | --.|| 7s unstamped--.--- 1946| f74 | --. 

Deb 5s 1952 legended...| 4734] 51 ||N Y Athletic Club— ; July 1934 to Dee 1936_.| /27 aan 4s...1946| £62 ‘eit 
50 Bway Bidg ist 2s ine 46] 2734| 29 Tinnetn antiemetics 1 27 | 29 Jan 1937 to Dec 1937 ..| {27 _..||Toho Electric 7s. ---- 1955| £73 as. 
500 Fifth A venue— 7 N Y Majestic Corp— Jan 1938 to Dec 1938...| f26 .--||Tolima 78. ..--.----- 1947) fil | 11% 

6s (stamped 4s)..1949} 31 ---||__ 48 with stock stmp..1956) f64) 7% | Great Britain & Ireland— Union of Soviet Soe Repub 
Sod «& Madison Off Bidg— N Y Title & Mtge Co— fk ONES 1960-1990} 101 {102 7% gold ruble..... $86.59) 91.19 

ist leasehold 3s_Jan 1°52} 41}4| ---|| 5348 series BK ......--- ao | 51 Gustemte 6b..2000- 1 25 _..|| Uruguay 
Film Center Bldg Ist 48°43] 404) ---|| 5s series C-2...-..--- 633 | 34% Conversion scrip... - - f35 ae 
40 Wall St Corp 6s....1958] 45 | 47 534s series F-1_......-- 52%) 53% | Hanover Hars Water Wks Untereibe Electric 68..1953| f22 | --- 
42 Bway Ist 6s.._..-- 70 | 75%4\| 536s series Q...-------- Oe ee Oh ae se aie 1957| f19}4| ---||Vesten Elee Ry 78-.-.1947| f21 ooo 
1400 Broadway Bidg— Haiti 6s...---------- 1 65 .-. ||}Wurtemberg 7s to...-1945) f20 --- 

Ist 64s stamped_.1948| 4034} 44 |/Olicrom Corpvtc.......-. 76%) .-- Hamburg Electric 6s _1938! £20 eee 
Fuller Bidg deb 6s-_...1944 + S 1 —_ ——-- , 

Ist 234-48 (w-s). __. 1949 mtge 6s-.....-- -o- e terchangeable. » Basis price. d Coupon. ¢ Ex-interest. 
Graybar Bldglst ishid e'46) 71 | 73 _|/103 & 57th St ist Gs-—-1941) 21, |---| | NO Die YS Sominal quotation. w ¢ When Masued. w-s With stock. 2 Ex- 
ee Soe, Se hetae oon yp oa ere 50%4| 524 | Gividend. y Now selling on New/York Curb Exchange. Ex4iquidating 4! ; 

earst Brisbane Prop 6s’ Prudence listed Y Stock Exchange. 
eS eee ee eae } Quotations por 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 

‘court Manhattan B y igen. 

i ee era 1948’ 59%’ LLL 5a income_____-_- _1943' £47%' 50 ¢@ Quotation not furnished by sponser or er 




















Real Estate Bonds and Title Co. Mortgage Certificates 














































































































Financial Chronicle 


Dec. 10, 1938 


Quotations on Over-the-Counter Securities—Friday Dec. 9—Concluded 





Industrial Stocks and Bonds 


I! 


Water Bonds 





Bid Ask Par 
5 3% ||Pan Amer Match Corp..25 

34% |Pathe Film 7% pref.....* 
||Petroieum Conversion...1 
12%|/|Petroleum Heat & Power_* 

| | Pulgrim Exploration 

Pollak Manufacturing .-__* 
|| Remington Arms com ....* 


Scovill Manufacturing -.25 
|Singer Manufacturing - .100: 
|| Singer Mfg Ltd 
Skenandoa Rayon Corp-..* 
standard Screw 20 
¢|i\@tanley Works !re 25 
Stromberg-Carieon Tel Mfg 
Sylvania Indus Corp 


Taylor Wharton Iron & 


Alabama Milis Inc 
American Arch 
American Cynamid— 


30% 


0 
American Hard Rubber— 
8% cum pref 100; 
American Hardware. ---25) 
Amer Maize Products.-..* 
American Mfg. 5% pret 100; 
Andiap National Corp---*; 
Art Metai Construction - 10) 
Bankers Indus Service A.*; 
Belmont Radio Corp..-..* | 
Beneficial Indus Loan pf * 
Burdines Inc common... --! 


Chie Burl & Quincy... 100 
Chilton Co common...-10) 
Columbia Baking com --- : 
$i cum preferred 
Crowell Publishing com - 


Dennison Mfg class A. ..10) 

Dentist’s Supply com___10) 

Devoe & Raynolds B com * 

Dictapbone Corp 

Dixon (Jos) Crucible... 100 
W L) Shoe— 


(iiTime Ine. 
Trico Products ‘Corp .- 
Tubize Chatillon cum pt. 10 


United Artists Theat com_* 
United Piece Dye Works_* 
Preferred 100 





Foundation Co For shs- -. 
American 


Garlock Packing com....* 


York Ice Machinery 
7% preferred 





Bonds— 
American Tobacco 48.1951 
4 ||Am Wire Fabrics 7s..1942 


Chicago Stock Yds 58.1961 
Cont’! Roll & Steel san, 
lst conv 6 f 6s 

Crown Cork & Seal 4 i “2 
Crucible Steel of — 


4s 
Deep Rock Oil is. 
Firestone T & R 3348.1948 


Haytian Corp 8s 


7% preterred 100 
Muskegon Piston Ring. 2% 
National Casket 
Preferred 
Nat Paper & Type com...* 
5% preferred 100 
New Britain Machine. .._* 


Radiator 58 
N Y Shipbuilding 5s..1946 


Scovill Mfg 5s 
Witberbee Sherman 6s 1 
Woodward Iron— 

let 56 1 

2d conv income 5s. .1962 





























Bua Ask 
98 99 
101% 


99 


Alabama Wat Serv 56.1957 
Ashtabula Wat Wks 5s ‘58 
Atlantic County Wat 5s "58 
Birmingham Water ot 


New Ronee Water— 
102 lg 

New York Wat Serv 5s "51 
Newport Water Co 58 1953 
Ohio Cities Water 534s '53 
Ohio Valley Water 58.1954 
_{}Ohio Water Service 5s.1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
lst coll trust 44s_.1966 


105 
101 
104% 
105% 


104% 
105 


Butier Water Co 5s. ..1957 


Catif Water Service 42 1961 
Chester Wat Serv 4346 "58 
ay Wat Co (W as 
162 
103 


101 


101% Phila Suburb Wat 4s. 
105 Pinelias Water Co 5s. "59 
Pittsburgh Sub Wat 5s "58 
62% Plainfield Union Wat 5s "61 
66 Richmond W W Co 58.1957 
100 Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A_'66 
Scranton Gas & wee = 


Community Water Service 


6s series A 
Connelisville Water 56 1939 


Greenwich Water & Gas— 
9. 100 
98% 


101 
106% 


101% 
103 4 
104% 


101% 5s series B 
Springf City Wat 4s a 58 


105% 
Terre Haute Water 5s B '56 
93 6s series A 1949 


105 Union Water Sery 5s "61 
W Va Water Serv 4s__1961 
Western N Y Water Co— 








Shenango Val 4s ser B 1961 
jSouth Bay Cons Wat 5s '50 





Joplin W W Co 58....1957 


Kokomo W W Co 5s..1958 
Long Island Wat 5 48.1955 


Middlesex Wat Co 5s Kd 
Monmouth Consol W 5s "56 
Monongabela Valley Water 

% 1950} 
Morgantown Water 5s 1965 
Muncie Water Works 5s '65 


New Jersey Water 5s 1950 W’'msport Water 56. ..1952 














Telephone and Telegraph Stocks 


Par, Btd 
Am Dist Teleg (N J) com.*| 97 
Preferred. 100 


113% 
Bell Telep of Canada _..100) 167 
Bell Telep of Pa pref_..100| 118% 
Cuban Telep 7% pref..100 


30 
Emp & Bay State Tel..100) 45 
Franklin Telegraph....100) 25 
Gen Telep Allied Corp— 
$6 preferred * 


95 
Int Ocean Telegraph - ..100 


69 
Mtn States Tel & Tel..100! 122 





oo) 
New York Mutual Tel_100 


Pac & Atl Telegraph - . ..25 
Peninsular Telep com... -. 
Preferred A iso 


Rochester Telephone— 
$6.50 1st pref 

So & Atl Telegraph 

Sou New Eng Telep...100 


Wisconsin Telep 7% pf.100 


























For footnotes see page 3601. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








-~~- 





ao 
a 


FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3888 
to 3892, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 


The total involved is approximately $18,320,900. 

Kaufmann Department Stores, Inc. (2-3888, Form "A-2) of ube, 
Pa. has filed a resistratio ion statement covering 32,529 shares of $100 par, 5% 
cumulative convertible preference stock and 144,574 shares of $1 
common stock and scrip ae for fractional shares reserved for ior 
version. The off is be made for the account of four stockholders. 
E J. Kaufman Prowl ent of the company. ed Dec. 1. a 
Mellon Securities Corp. will underwrite 15,529 shares. Other 
My fey Goldman, Sachs & Co. 9,500 shares, and Kidder, Peabody 

O ,. shar 

Pennsylvania isis Co. . {2-3889, Form A-2) of Sharon, Pa. has filed a 
registration statement covering 42,000 shares $5 cumulative pref: 
stock, no par value. will be applied toward redemption of all 
old preferred and — additions to plant. 

Bonbright & Co., , will be principal underwriter. Other underwriters 
are: ae Bros., “Roalen Barney & Co., E. W. Clark & Co., Stroud & 
Co., Inc., H. Newbold’s Son & Co., and’ Graham, Parsons & Co. W. H. 
Sammis is Prebidene of the company. "Filed Dec. 1, 1938. 

Petroleum Investors Trust (2-3890, Form ed of Los Angeles, Calif., 
has filed a ration statement cov 40,000 units of beneficial interests 

offered at $10 per unit. F. C. Hall, Inc. of Oklahoma City, 
according to the registration statement. Proceeds to be 

y F. C. Hall, Inc. as co-issuer for royalty interests contracted for 
+ Wilke and then ed to issuer. Fred. L. ye may 





Petroleum Trust and F. ©. Hall is President of F. C. 
Filed Dec. 2, 1938. 


Consumers Fe so Co. (2-3891, try ro - j payee ae filed 
a registration tement covering $10, of ist m bonds, 
pe of a, BO} Nov. 1, 1966. Filed Dec. 3, 1938. (ad achanamane page 


for further 
Pix Theatre Coote, Inc. (2-3892, ro me Art) ot of fog & Ind. has filed a 
50,000 sh common stock, 


registration statement 
par $5. Proceeds tha llee al be Gand. te purchase three theatres, 
equipment, and oS ae enphenl. The class 'Z common 


stock will 
ublicl through Warren-Franklin Corp. Samuel B. 
Nissley is Pinal y Fe Tyee company. Filed Dec. 6, 1938. 


The last soarvietd list of registration statements was giver 
in our issue of Dec. 3, page 3442 
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Adams Express Co.—10-Cent Dividend— 

The Board of Managers on Nov. 6 declared a dividend of 10 cents per 
share on the common stock, no par value, payable Dec. 24 to holders of 
record Dec. 15. A like amount was paid on July 12, last, and compares 
with 30 cents Dec. 24 paid on Dec. 20 and on June 25, 1937; 35 cents paid 
on Dec. 23, 1936, and PO cents paid on July 14 gad on Jan. 10, 1936, this 
last being the first dividend d since Sept. 30, 1931, when a quarterly 
dividend of 25 cents per share was distributed. voll. 147, Pp. 2520. 


Agfa Ansco Corp.—To Pay 50-cent Dividend— 

Directors have declared a dividend of 59 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 14 An — dividend of 
like amount was paid on Dec. 20, 1937.—V. 146, p. 3656 


Alco Valve Co.—Earnings— 


9 Mos. End. a 
Sept. 30 °38 1937 
$97 373 


Years 
Period— 1936 
Net income $49,178 $53 ,529 

V. 147, p. 3148. 


Alleghany Corp.—Collateral Purchased— 

The Guaranty Trust Co. of New York has notified the New York Stock 
Exchange that, in regard to Alleghany Corp. collateral trust indenture 
dated April 1, 1930, they have purchased and cancelled the 20-year collateral 
trust convertible 5% bonds due April 1, 1950 (stam pursuant to plan 
dated March 15, 1 34) eas $350,000 principal amount, against an 
> acm of “deposited cash” amounting to $143, 013.75.—V. 147, p. 


Allied Mills, Inc.—25-cent Diviiene oe < 

Directors have declared a dividend o cents per re on the common 
stock, payable Dec. 27 to holders of record Dec. 13. This compares with 
50 50 soar paid on June 23 last, and $1.50 = on June 15, 1937.—V. 147, 


Allied Products Corp. (Mich. \—To Pay 50-cent Dimdend 
Directors have declared a dividend of 50 cents ae Des share on the common 
stock, payable Dec. 24 to holders of record Dec. 14. The last previous 
dividend was paid by the Illinois corporation Dec. 24, 1937, and amounted 
to $1 per share.—V. 147, p. 3149. 


American Meter oad es ee 
cen e@ common 
Directors decteres = ape mon 
, last, 
of 
75 cents B oa ge was 
—VvV. 147, >. . 3149. 
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Aluminum Co. of America—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Jan. 1 to holders of record Dec. 15. Accruals after the current payment 
will amount to $2.25 per share.—V. 147, p. 2234. . 


American Gas & Electric Co. (& Subs.)—Earnings— 


Period End. Oct.31— — 1938—Month—1937 1938—12 Mos.—1937 
Sub. Cos. Consolidated— 

















Qperating revenue. -____ $6,300,590 $6,413,498 $72,324,699 $74,024,396 
Derating expenses: 
Operating_-_._.__.-. 2,016,189 2,016,519 22,384,421 22,877,269 
Maintenance - - - -- _- 348,163 374,222 4,243,953 4,203,712 
Depreciation -_______ 885,774 819,331 10,472,716 9,786,656 
RE Se SEES 779, 883,556 10,074,548 10,209,681 
Operating income____ $2,271,463 $2,319,870 $25,149,060 $26,947,078 
Other income________._ Dr4,198 11,053 32,127 223 ,696 
Total income_....... $2,267,265 $2,330,923 $25,181,188 $27,170,774 
Int. & other deductions _ 869 366 898,183 10,462,851 10,957,726 
Pref. stock dividends___ 424,342 417,832 5,079,065 5,014,398 
ee ee $973,557 $1,014,908 $9,639,272 $11,198,651 
Amer. Gas & El. Co.— 
Bal. of sub. cos. earns. 
applic. to Amer. Gas 
2. ee eee $973,557 $1,014,908 $9,639,272 $11,198,651 
Int. from sub. a ES 213,653 258,008 2,725,569 3,092,207 
Pref. stock divs. from 
sub. companies -___-._- 165,681 159,171 1,974,716 1,910,050 
Other income__________ 4,835 4,488 70,699 181,165 
Total income__-______ $1,357,726 $1,436,575 $14,410,256 $16,382,073 
RENT ES  e none 67 ,743 116,751 537 331 29, 
Int. & other deductions_ 170,853 170,853 2,051,046 2,134,243 
. stock divs. to pub.-_ 177,811 177,811 2,133,738 2,133,738 
~Balance----- Seiocee __$941,318___ $97} ,159__ $9,688,141 $11,284,229 
Note—Figures for periods prior to Jan. 1, 1955 restated to include an 


additional charge at the rate of $100,000 per annum for amortization of 
t discount and expense. Figures for periods prior to Jan. 1, 1937 also 
restated to conform with new classification of accounts.—V. 147, DP. 3444. « 


American Potas emical Corp.—7o Pay $1 Div.— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, = able Dec. 16 to holders of record Dec. 13. Similar amount 
was paid on y 29, last, and compares with $2 paid on Dec. 10, 1937; 
$1.50 on June 22, 1937; $1.25 on Dec. 18, 1936 and $1 paid on July 1, 1936, 
this last being the first povmes on the common stock since June 30, 1931 
— - pom se y dividend of 25 cents per share was distributed. 
— . 4s ° a 


American Rolling Mill Co.—New Director— 

W. W. Sebald, Vice-President and Assistant General Manager of the 
ompany . has been elected a director to fill the vacancy left by the late 
J. H. Frantz, Charles R. Hook, President, announ on Dec. 2. Mr. 
Sebald was employed by American Rolling Mill as an office boy in 1906 
= >, bad ee became the company’s only traveling salesman. 
—vV. 7, Pp. 9. 


American Seating Co.—To Pay 50-cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Dec. 27 to holders of record Dec. 13. This 
compares with $1 paid on Dec. 16, 1937; 25 cents paid on July 22, 1937, 
and on Dec. 21, 1936 the company paid a 5)-cent dividend and also an 
optional payment of $3 in cash or 1-10th of a share of common stock, these 
being the first dividend payments made since April 1, 1930, when 50 cents 
was disbursed.—V. 147, p. 3003. 


American Service Co.— Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of accu- 
mulations on the $3 cumulative iw stock, payable Dec. 23 to holders of 
record Dec. 10. A dividend of $1.50 per share was paid on Dec. 30, 1937 
and one of $3 per share was distributed on Dec. 19, 1936. Dividends on 
re are cumulative only to the extent that they are earned.—V. 147, 


American Snuff Co.—25-cent Extra Dividend— 

The directors on Dec. 7 declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, par $25, both payable Jan. 3 to holders of record Dec. 15. 
Similar payments have been made on Jan. 2 of 1938, 1937, 1936, 1935, 1934, 
1933, 1932 and 1931. An extra dividend of 50 cents per share was paid on 
Jan. 2, 1930.—V. 146, p. 1230. 


American Telephone & Telegraph Co.—Company 
Assails Walker Report—Brands Recommendations as Unsound 
and Contends Report Full of Errors and Unjustified Inferences— 


he company, on Dec. 15, filed a brief at the Federal Communications 
Commission answering stegntons made in the Walker report on the tele- 
phone investigation authorized by Congress in 1935. 

The ; ef excoriates the report of Commissioner Walker and gives the 
system's pean as to why the Walker report ‘‘cannot properly be used 
in whole or in part as the report the Commission will make to Congress.” 

The System's brief is 280 pages long and represents a summary of the 
answers to the Walker report that it is prepared to elaborate if given per- 
mission. The brief gives four main reasons as to why the Commission 
should not submit the Walker re . These are that: 

(1) The investigation on which the Walker report is based was, as a whole, 
unfair; the hearings were ex parte and the whole procedure was incapable of 
producing reliable conclusions. 

(2) The Walker report is incorrect. To a large extent the allegations of 
fact and to a greater extent the inferences and conclusions drawn therefrom 
are not true. The report is full of errors in fact, misstatements of fact and 
unjustified inferences and unsupported conclusions. 

(3) The rt is incomplete. As to most subjects discussed, it does 
not contain the important facts in their proper setting necessary to arrive 
at sound conclusions. It omits and d controll facts, which if 
considered would compel different findings and conclusions. The facts 
presented are in a large measure separated from significant surrounding cir- 
cumstances and distorted by improper emp! ; 

(4) The recommendations are unsound. Regardless of how the Walker 
report was produced and regardless of what facts it alleges or conclusions 
it draws, its specific recommendations are not sound pro ls for pre- 
sentation to Congress. They are unnecessary. In most ances they 
would be detrimental to the telephone service. In several cases they are 
distinctly dangerous, and in one strixing case so far reaching as to 
revolutionary in the field of regulation.—V. 147, p. 3302. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric en of the electric poeges of American Water 
Works & Electric Co. for the week ended Dec. 3, 1938, totaled 45,697,000 
kilowatt hours, an increase of 8.3% over the output of 42,206,100 kilowatt 
hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week End. 1938 1937 1936 1935 1934 

Nov. 12_-- 44,359,000 44,513,000 47,728,000 43,446,000 34,257,000 
Nov. 19_-- 45,582,000 44,631,000 47,134,000 43,756,000 35,014,000 
Nov. 26- -.*43,863,000 *40,793,000 46,495,000 44,400,000 35,437,000 
Dec. 3_-~. 45,697,000 42,206,000 *44,832,000 *42,434,000 *33,317,000 


* Includes Thanksgiving Day.—V. 147, p. 3445. 
f Anglo-Chilean Nitrate Corp.—/nterest— Earnings— 


The 4% % annual income interest applicable to the dollar income deben- 
tures will — = Jan. 1, 1939, to tered holders of record at the close 


bondholders will receive 244% on Jan. 1, 1939, an interim pay- 
\%% having been made as to this issue on July 1, 1938. 
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Consolidated Profit and Loss Account for Year Ended June 30 
{Including Motorship Caliche Corp.) 








Years Ended June 30— 1938 1937 1936 
Proceeds of sales to, & partic. in 
profits declared by, the Sales Corp., 
respect of new production, nitrate 
iodine, less cost. ._...-.-.-.---- £273 ,242 £357 .755 £310,245 
Proit on nitrate manufactured for 
other prameeerme...........----.-- 15,346 MET 4515: ele heme 
Ry. and port operations (net) - ---- -- 221,392 160,369 143 ,166 
Int. earned on invest. & deposits - - - - - 6,190 2,146 5,444 
Int. in account current with Sales 
DR AD ea ec eee can ig aa %:  -< telinein 4,379 7,305 
Miscellaneous income - - - - - - - SE See 3,654 6,559 8,163 
Motorship Caliche—operations- - - - - - 1,082 149 5,467 
Motorship Caliche—Sale (profit).... § ------ = -=---- 5,176 
Exchange difference _ - _ - - _--------- 2,933 7,199 bs ,600 
CuMMary Sawant. he OY ks Bae, coe 
Tete Misti ek ws. Betis da £523 ,840 £553 .259 £493 ,566 
Approp. to working capital reserve _ _ - 89,997 88,685 77,027 
Approp. tory. renewal reserve -- - - _- 15,000 15,000 15,000 
on commercial & other oper. (net) 12,127 2,937 5,001 
Prov. for taxes on profits other than 
nitrate and iodine. ______.._-_--- 8,873 6,470 4,556 
Prov. for deprec. of motorship Caliche --.--- —= ------ 5,142 
Puovasios Ger enamine 108608 So) ea ke 7,900 
Prov. for reorganization expense _ - - - - 87 See st ee 
Clie Chere os Po 2d. 523 522 798 
Euchange diffwwenes. 2.2 see eS eee 9,560 al4,852 
Sundry adjustments___________---- yee ee SRR et: is a, 
Mahe’; 2... ska rds See es ee. £397,157 c£426,814 c¢£363,289 


a Arising from the conversion of assets and liabilities. b On sales of 











currencies at different rates of exchange as compared with the closing rates. 

ec This is the amount of net income subject to the service of funded debt, 

pursuant to definition in sterling and dollar trust deeds as amended. 

Consolidated Balance Sheet June 30 
Assets— 1938 1937 TAabdilities— 1938 1937 

Dibeodenuese £290,944 £233,455) Accts. pay., accr’d 

Ry. renew. res. fd. 53,471 42,194 liab. & prov. for 

a Bills & accts. rec. 51,583 13,745 sundry expenses £59,295 £91,928 

Accts. with Chilean Bal. pay. on fund. 

Nitrate & Iodine debt serv. in re- 

Sales Corp..-.--. 455,453 532,375 spect offiscalyr. 227,911 244,289 
Cash on spec. acct. ll HS Funded debt... -- 4,710,048 5,090,116 
Inv. in U.8. Treas. Reserves— 

Geicadndcass  “setets 56,265 Statutory ..---.- 209,670 209,670 
Sundry invest., de- Working capital 388,913 299,976 

posits & guar’s__ 7,23 6,989 Ry. renewals. --_ 60,000 45,000 
b Inventories_ ____ 427,373 397,705 Deb. red. fund. 878,809 498,739 
Invest. in Lautaro Reval. reserve.. 1,588,798 1,588,797 

Nitrate Co.,Ltd. 1 1| Deferred credits... -_---- 3,500 
Capital assets_._.. 7,849,912 7,836,524/|c Capital stock... 1,048,350 1,048,350 
Sundry prepd.exps 507 1,113 

» ss SEE £9,171,793 £9,120,366 | "ROGGE citease se £9,171,793 £9,120,366 


a Less reserve. b Of salt cake, iodine in process, mined caliche and 
materials and supplies. c Represented by 2,096,700 shares of 50 Chilean 
pesos each.—V. 145, p. 3966. 


Arkansas-Missouri Power Corp.—Larger Dividend— 

At a meeting of the board of directors held Dec. 2, they declared a divi- 
dend of 35 cents per share on the common stock of the corporation, payable 
Dec. 23, to holders of record Dec. 12. An initial dividend of 25 cents was 
paid on Dec. 24, 1937.—V. 147, p. 3302. 


Armour & Co. of Del.—Listina— 
The Chicago Stock Exchange has approved the application to list 557 ,825 
shares of 7% guaranteed cumulative preferred stock.—V. 146, p. 3173. 


Armstrong Cork Co.—Final Dividend— 

Directors have declared a final dividend of 50 cents share for the 
yeat 1938 on the common stock, payable Dec. 22 to holders of record 

ec. 12. A dividend of 25 cents per share was paid on March 1, last. 
oan ee ie all dividends totaling $2.50 per share were distributed. 
—V. +e 


—_ - 


Associated Breweries of Canada, Ltd.—Fzira Dividend 

The directors have declared an extra dividend of 45 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable Dec. 31 to holders of record Dec. 15. 
extra of 25 cents was paid on Dec. 31, 1937.—V. 147, p. 2080. 


Associated Gas & Electric Co.—SHC Asks Company 


for Data on Investments— 

The Securities and Exchange Commission, on Dec. 5 ordered the company 
to file a statement in writing containing certain information as of Oct. 31, 
1938 regarding investment accounts of itself and each of its subsidiary com- 


panies. 

The information, which must be filed not later than Dec. 17, asks the 
following: Name of issuer or debtor; description of investment, including 
rate of interest of dividend; date when investment was acquired; principal 
amount held carrying value; and investment p . 

Officials explain that the Commission was merely endeavoring to acquire 
— information about the system which is not at present a part of its 
record. 


Files Answer to Creditors’ Petition Denies It Is Insolvent— 

Company filed with the U. 8. District Court of the Southern District 
of New York on Dec. 8 an answer to the petition in the p ing t 
against it Nov. 15 by three alleged creditors for reorganization of the 
company under Chapter 10 of the National Bankruptcy Act. Company's 
answer alleges among other things: 

“That it appears on the face of said petition that the Court is without 
jurisdiction to grant the relief prayed for in said petition. 

“That said petition fails to state a claim upon which relief can be granted 
under Chapter 10 of the Bankruptcy Act in that said ition does not 
comply with the requirements of said Chapter 10 of said Act. 

“That the petition herein was not filed in good faith. 

“Upon information and belief, that the petition herein was not filed for 
the bona fide purpose of effecting a reorganization of the debtor under 
Chapter 10 of the oukrptey Act. 

Upon information and belief that many of the allegations contained in 
the petition herein, including the allegations that the debtor is unable to 
meet its debts as they mature, that the debtor is insolvent, that the value 
of the consolidated assets of the debtor have been artificially inflated, and 
that the debtor has committed an act of bankrup and is in need of 
relief under Chapter 10 of the Bankruptcy Act, were recklessly made without 
reliable information from any source and were so made in an attempt to 
confer jurisdiction upon this Court to entertain this proceeding.” 

Denies Insolvency 
that it is insolvent, the company states: ‘‘. . . the debtor 
alleges that it is in a sound and solvent financial condition, that it is not in 
default in the pa t of any of its indebtedness or any interest thereon 
and that no default in the payment of any of its indebtedness or any interest 
thereon is imminent or is anticipated by the debtor.” 

Pointing out that the company has no immediate maturities of principal 
of any of its outstanding securities and has maturities of only $10,680, 58 
of principal prior to 1948, the motion goes on to point out the adequacy 
of earnings: 

“Except for the years 1933 and 1934 (when earnings were severely 
reduced as the result of a general business depression), the annua! con- 
solidated net earnings of the debtor and its subsidiaries have at all times 
of the debtor and all of its subsidiaries. 

“Since September, 1937, the consolidated net earnings of the debtor 
and its subsidiaries have been temporarily affected by the general business 
recession which commenced in the early fall of 1937, but notwithstanding 
such recession, such consolidated net earnings have at all times peen in 
excess of the fixed interest charges of the debtor and its subsidiaries. 

Earnings Trend Upward 

“Such consolidated net earnings have, however, prior to the filing of 

the petition herein, turned definitely upward, and the consumption of 





In denyi 
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Henteictty in the debtor’s system and in the electric industry opr ay 
has been substantially higher than for the corresponding period of 193 
The outputs of the debtor's subsidiaries for the weeks ended Nov. 18 and 
Dec. 2, 1938, were the highest in the history of the debtor’s system. 

“Various economies have been instituted during the current year which 
are now being reflected more fully in the current net earnings of the debtor 
and its subsidiaries. The present trend of such net earnings is definitely 
upward, and there is no reason for any belief that such consolidated net 
earnings will not in the future exceed all of the fixed charges of the debtor 
and its subsidiaries.’ 

The Associated Gas & Electric Co. denies categorically many of the 
allegations in the petition of the three alleged creditors, and admits some 
others. It says: 

$219,000,000 for New Construction 
“The debtor admits that its system has yoy by the acqusition of new 
eo. but denies that it has not grown by ion and alleges that 
br a the 10-year period from 1928 to 1937, "oa usive, the deptor’s sub- 
sidiaries have expended $219,000,000 for construction, of which $26,000, 
was expended in the year 1937.. Tne debtor admits that despite the ex- 
penditure of $219,000,000 for construction during the past 10 years the 
— income of its present a subsidiary companies has 
pm eased by $5,000,000, but denies that such decrease was the result of 
any failure of the debtor's expansion policy either in new construction or 
acquisition of new properties, and alleges that such decrease was principally 
due to decreases in rates, increases in taxes and general business de- 
ion.’ 

In mentioning reductions in rates, the motion says: “The debtor admits 
that reductions in rates charged by the debtor's subsidiary operating 
companies have reduced the amount of the debtor's net but 
alleges that the effect of such reductions upon the consolidated net earnings 
of the debtor have been to a large extent offset by, increased consumption, 
pa Bt ne of ———. and economies in operation.”’ 

Concerning its assets and liabilities, the company states: ‘‘The debtor 
admits that the liabilities stated in the ‘consolidated balance sheet contained 
in the annual report of the debtor for 1937 contains items aggregating nearly 

,000,000, which from their designation alone, some accountants might 
class as ‘current liabilities’ but alleges that < a one-third of said amount 
did not represent liabilities which had to be liquidated within 12 months 
of the date of said balance sheet, and that a considerable part of such 
—- are of a character which will be refunded in the normal course 

usiness.’ 


5.4% Output Increase for November— 

For the month of November, Associated Gas & Electric System reports 
an increase of 5.4% in net electric output over November a year ago. 
This is the best comparative showing for any month since September of 
1937. It also compares ey ge &. with the output for October, which 
showed a small decline weet 2 ago. Production for the x of 
November amounted to 06.927 023 a (kwh.), an increase of 20,- 
828,602 units over the Fe. of iioe ‘098, 421 for the same month a year ago. 

For the 12 months ended Nov. 30 output was 4,513,290 375 units, or 
3.8% below production for the previous comparable period. 

Gas sendout for November was up 1.6% or 32,702,400 cubic feet to 
2,082,116,400 cubic feet. For the 12 monthe ended’ Nov. 30 sendout 
Was up 4.9% to 23,236,249,300 cubic feet. 


Weekly Output— 

For the week ended Dec. 2, Associated Gas & Electric System reports net 
electric output of 95,612,857 units (kwh.). This is an increase of 6,386,173 
units or 7.2% above the output of 89,226,684 units for the comparable week 
a year ago. 

The atoctste output of the system is currently running at the highest point 
in its history. 


Associated Public Utilities Corp.— Dividend— 

At a special meeting held on Nov. 11, 1938, the board of directors de- 
clared a dividend of 12% cents per share on the common stock, payable on 
Dec. 17, to holders of record at the close of business on Nov. 

Holders of five-year convertible secured gold bonds of Utilities yuaiic 

vice Co. or certificates of deposit issued in respect of such bonds, w 
ao not exchanged them for common stock of Associated Public Uiilities 
. in accordance with the amended plan of reorganization dated May 1, 
toar, ‘of Utilities Public Service Co., will receive the dividend payable upon 
the stock issuable to them fa the ratio of 50 shares for each $1,000 principal 
amount of bonds or certificates of deposit) only after surrender of their 
bonds or certificates of deposit to the Huntington National Bank of Colum- 
at ee Ohio, in exchange for shares of such common stock.— 
Dp 


Austin, Nichols & Co.—7o Sell Grocery Business— 

Thomas F. McCarthy, President of this company issued the following 
statement on Dec. 1: 

Our , wine and liquor business has develo into the principal part 
of our business and our sales of these items for the first half of the present 
fiscal year, that is, for the six months a Oct. 31, 1938, are 20% greater 
than in the correspon period last y 

By reducing lines and outlets, theo com yo! has been curtailing its 
precey activity because it was unprofitable for the ey . The grocery 

ventory pone mw oi only about 30% of the entire current inventory. The 


compan arrangements today to sell the gr inventory, 
grocery brands, labe labels, &c., with some tions, to Francis is i. ett & 
he grocery inventory is sold at rep acement cost, and, in view of 


the convservative manner in which the compan es ‘its inventory, no 
inventory losses of consequence are expected on the sale. 

This transaction enables the company to concentrate on the beer, wine 
ne liquor business, and a few related grocery specialties, and, as many of 

he present outlets ‘sell alcoholic beverages, much of the relationship with 
pred oman will —s arene: 

The company regu. —— discounts its accounts payable but this transac- 
tion will further en its financial position and permit substantial 
reduction in Seat b loans. room gmt J 147, p. 2080. 


“Automatic Products Corp.— Transfer Agent— 

The Continental Illinois National Bank & Trust Co. of Chicago, Chicago, 
Ill., has been anpetnges as transfer agent for this company’s common capi- 
tal ‘stock, effective Dec. 1, 1938. that date corporation will discon- 
tinue to act as transfer agent for its own stock.—V. 146, p. 4107. 


~ Baker Hotel of Dallas, Inc.—Zarnin¢es— 
Net income for the year ended July 31, 1938, after taxes, depreciation, 
— interest and ry er charges, amounted to $125. 198" —vV. 140, 


Baltimore & Ohio RR.—Director— 
The Interstate Commerce Commission has authorized J. 
Cheston to serve as a director of this company.—V. 147, p. 3447. 

* Bangor Hydro-Electric Co.—Farnings— 
Period End. Nov. 30— tthe or siee 5 1938—12 


Hamilton 


Mos .—1937 











Gross earnings__.______ 84,775 $2,220,540 $2,213,555 

Operating expenses --__ -_ - 59,414 66,378 704.604 767.816 
Taxes accrued_________ 30,000 29, 360 354,100 334,200 
Depreciation. ___..._-- 11,044 11,182 160,508 137 ,604 
Net —. revenue. --- $81,479 $77,515 $1,001,328 $973 ,936 
Fixed charges_____.__- 25,738 24,011 303,165 288,130 
i ataienty $55,741 $52,504 98,1 $685,806 
Dividend on pref. stock_ 25,483 25,483 B08 794 305,794 
Di on com. stock. 21,722 21,722 260,659 220,836 
Didi ou oS 4 $8,536 $6,300 $131,710 $159,176 


Baragva Sugar Estates—Jnierest Payment— 

board of directors has declared payable on Jan. 1, 1098. as interest 
a“ income debentures due July 1, 1947, the sum 

1,1939. These two yments are equiv- 

e principal amount of the debentures and 


a i Da t in he Fgh the respective da’ ll be 
= e tive tes. t wi 
mate inode after ¢ he interest dates ae the Commerci ial Nationa Bask & Trust 


, 56 Wall Street.—V. 145, p. 4110. 


Berapue Sugar Estates—ZJnterest Payment— 
Holders of Sree perticipating income debentures, due July 1, 1947, 
are being notifi hat the board of directors has declared payable as inter- 
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est on the debentures on Jan. 1, 1939, the sum of $82,164 and as interest on 
the debentures on July 1, 1939, the sum of $82,164, which is equivalent 
in the aggregate to 6% of the principal amount of the outstanding deben- 
tures and will represent all current interest to said respective dates. 

Upon surrender to the Commercial National Bank & Trust Co. of New 
York, 56-Wall St., N. Y. City, of coupon No. 13, on or after Jan. 1, 1939, 
and of coupon No. 14, on or after July 1, 1939, accompanied by duly exe- 
cuted ownership certificates, an amount equivalent in each case to % of 
the principal amount of the debentures to which such coupon pertains will 
be paid.—V. 145, p. 4110. 


Beatrice Creamery Co.—Ezira Dividend— 


The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 25 cents = 8 are on the 
common stock, both payable Jan. 3 to holders of record Extras 


of 5) cents were paid on Jan. 3, 1938, and Jan. 2, 1937.—V. Li7 P ~ 2236. 


cm 7 . 
Bell Telephone Co. of Pa.—Furnings— 
Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
| gpg ae $5,913,898 $5, a + 154 $57,012,506 $57,288,283 
Uncollec. oper. revenue- 26,391 4,390 303 ,231 163 ,760 


$5,902 ,764x$56,709,275 $57,124,523 





Operating revenues ___x$5,887 ,507 





Operating expenses ----- 3,949,693 3,965,154 38,983,643 38,823,266 
Net oper. revenues__. $1,937,814 $1,937,610 $17,725,632 $18,301,257 
Operating taxes_....--- 503,469 498.310 4.842.234 4,905,820 





Net. oper. income.... $1,434,345 $1,439,300 $12,883,398 $13,395,437 

Net income. _._.---- 983 ,800 973,609 8,341,772 8,823,459 

x Includes possible refund of $40,000 for the month and $256,000 for 
the 10 months’ period. 


Gain in Phones— 

Company reports a net gain of 5,204 telephones in service during Novem- 
ber as compared with a gain of 3 721 in the same month a year ago. For the 
11 months the net gain was 23 393, as compared with a gain of 68,780 in 
corresponding period of 1937. There was a total of 1,228,458 telephones 
in service as of Nov. 30. 

For vainesente, November gain was 2,331 phones, against increase of 
1,913 in corespené ing month of last year. 

In Pittsburgh November oe was 51 stations, compared with 393 in 
the 1937 month.—V. 147, p. 3151. 


Beneficial Seahiealivtad Loan Corp.—Offering Price and 


Underwriters Named— 

Corporation announced Dec. 6 that it had filed an amendment with the 
Securities and Exchange Commission fixing the price of an offering of 150,000 
— « $2.50 prior preference stock and disclosing the names of principal 

erwriters 

The price on the offering to stockholders is fixed at $50 per share. Shares 
not taken up by the present preferred stockholders may be offered to the 
public at a price of $50 per ohare plus acrcued dividends. 

The names of underwriters are listed as follows: Eastman, Dillon & Co., 
Bancamerica-Blair Corp., E. H. Rollins & Sons, Inc., Ladenburg, Thal- 
mann & Co., Alex. Brown & Sons, Hayden, Stone &' Co., Riter & Co., 
Wm. Cavalier & Co., Hornblower & Weeks, ent Weeks & Knowles, 
Inc., Mackubin, Legg & Co., Stroud & Co., Putnam & Co., Piper, Jaffra 
& Hopwood, Mitchum, Tully & Co. and ‘Rogers & Tracy. Inc.—V. 14 
Pp. 3. ee 


_B-G Foods, Inc. 

The directors have decalred a dividend of $5.25 per share on account of 
accumulations on the 7% aeive ‘yore stock, par $100, payable 
Dec. 21 to holders of record his compares ‘with $3.50 paid on 
Oct. 1, last and $1.75 paid on Dey . and on April 1, last. A dividend of 
$5.25 was paid on ‘Dec. 21, 1937. See also V. 147, p. 1183 for record of 
previous dividend payments.—V. 147, p. 1917. 


Binks Mfg. Co.—10-cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. ?1 to holders of record Dec. 15. This will be the 
first dividend paid since Dec. 23, 1937 when 25 cents per share was dis- 
tributed. Dividends of 15 cents were paid on Oct. 22, July 30 and on 
March 25, 1937; an extra dividend of 25 cents was paid on Dec. 21, 1936, 
— initial dividend of 50 cents was paid on Dec. 15, 1936.—V. 145, 
Dp. e 


Birmingham Electric Co.—Accumlated Dividends— 
The Supeeaee have declared a dividend of $1.75 per share on the $7 cum. 

ref. stock, r, and $1.50 per share on the $6 cum. pref. stock, no 
th pavaite an. 3 to holders of record Dec. 9. Similar distributions 
were made in each of the seventeen preceding quarters. Effective with the 
current payments, arrears on the $7 pref. stock will amount to $3.50 per 
share and on the $6 pref. stock to $3 per share.—V. 147, D.: 3447.4 ‘ 


“Blackstone Valley Gas & Electric Co.—Bonds Called— 

Company has deposited funds necessary with the Pawtucket Branch of 
the Industrial Trust Co. for redemption of $4,045,000 of its Ist & gen. mtge. 
5% bonds. Immediate pa ya of principal and interest may be 
obtained by presentation of bonds and attached coupons.—V. 147, p. 3447. 


Boston Consolidated Gas Co.—Output— 
The company reports output for November, 1938, of 1,131,406 cubic feet, 
an increase of 1.1% compared with November, 1937 pan A 147, p. 3151. 


Boston & Maine RR.—Reconstruction Loan— 


The Interstate Commerce Commission on Dec. 6 epgnoves a loan of not 
to exceed $1,500,000 to the road by the Reconstruction Finance Corporation 
for maintenance. 

The report of the Commission says in pest: 

The applicant requests an additional loan of $1,500,000 for such term 
as may be agreed upon in order to previve funds to enable it to repair the 
damage to its road beds, tracks, bridges, buildings, signals and other equip- 
ment occasioned oT the floods ‘of Sept. 17-23, 938 and the hurricane = 
Sept. 21, 1938, which swept over a large part ‘of the territory traversed by 
its railroad. The loan is not necessary to enable it to meet current ob 
gations 

On the night of Sept. 22,  * rs) tions had ceased on about 1,000 
miles out of the total mileage of 1, Major flood damage occurred in 
more on a 300 locations. There were 27 bridges and culverts destroyed or 

ed, 206 washouts, 22 landslides, -y 4 the right-of-way was submerged 

at 45 locations. The cost to repair the $2.50 caused by the floods and 

aa ay is estimated by be e applicant ye ssei 000, of which $1,708,750 
ble to ease $491 250 to capital accounts. 

“i , Ay work of rehabilitat tation the apeil pews Ken is employing about 3,000 men 
and in addition, contractor’s forces and equipment are so that 
service may be restored to the communities as soon as possible. The work 
requires large quantities of steel, lumber, filling material, stone and riprap, 
as other miscellaneous material and supplies. The ap licant is at present 

supplying funds for rehabilitation, but needs $1,500, in addition to the 
which its ig ooy 7 S can supply, for the maintenance of its railroad. 
fone + x 7 has filed a forecast of cash receipts and bursements by 
months for the period Sept. 30, 1938, to Dec. 31, 1940, which on not 
include ea for rehabilitation of the propert damaged b floods 
and ant hurricane. According to this estimate the cash,balance of $3, 003, 017 
would 4 $2,397,592 on Dec. 31, 1938, $3, 379 702 on 
$3,251,082 = Dec. 31, 1939. PP’ 
The applicant has stocks and bonds in ‘its treasury which it offers'to 
deposit as coliateral for the tenn applied for as follows: Concord & Ports- 
pe RR. stock $10,000, par value; Sey cage & Passumpsic Rivers 











on . 30, 1938, 
June 0: 1939, and 


RR. $176, 000; ‘Nashua & Lowell RR. s $149, 200; Northern 
RR. oY $ P ot 3 Valley R -~ .700; Peterborough 
RR. mock $41,700; Ston rook R S Chiemont $20,700; Troy & Ben- 
RR. stock, 7600; © oan &C t New Hamps RR. 
mortgage 5% aS, due 1944, $86,000; S S. Ss & Lake Cham- 
lain RR ae mortgage & ¢ 5% bonds, due 1944, $221,000; New York New 
aven & Hartford Ri. debentures, due 1954 $30. 000, and 4% 
debentures, due 1956, $30 Springfield Terminal Ry. common 
$100,000, preferred stock $82, and first mortgage 7%, due 1942, $125,- 
900; on ~g 3 & Wells River RR. 44% note, $395,000; Mount 
stock esth , Boston Garden-Arena C common 


otel Build- 
,000; North Station Industrial 
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Building, Inc., 2nd mortgage 6% bonds, $318,444; prior preference stock 
of the mer $197,100; ny & array mortgage bonds of Sppicent as 
follows: 3%, due 1950, $100,000; 5% series Q, due 1940, ,000; 5% 
series X, due 1942, $2,000; 5% series V, due 1942, 71,000; 5% series ’ 
due 1942, $7,000;5% series Z, due 1943, $3,000; 444% due 1944, $30,000; 
5% series EE, due 1946, $60,000; 5% series FF, due 1947, $3,000; te 
sae non due 1961, $75,000; and 4% Connecticut River RR., due 1 . 

In its conclusion the Commission states: 

“On Jan. 27, 1938, we certified that the applicant might reasonably be 
expected to meet its fixed charges without a reduction thereof through 
judicial reorganization. Less than a year has elapsed since then during 
which there has been an unprecedented business recession, and the territory 
traversed by the ES pee has suffered under the impact of a great catas- 
trophe. This period may not be relied upon as an accurate index of the future 
earning power of the applicant. But we are not required by the Act, in 
connection with our approval of loans for purposes of maintenance to make 
the certification referred to above. The express exception of such loans from 
that requirement, in our opinion, shows that the Congress realized that at 
least under exceptional circumstances the public interest in maintenance of 
transportation agencies in safe per condition must be recognized 
through the loan of public funds. The entire amount of the loan now applied 
for is needed by the applicant for the maintenance of its railroad. hile 
we may not ignore the financial prospects of ae in connection with 
our consideration of its application for such aid, we consider that the cir- 
ro of this case as above stated justify our approval of the appli- 
cation.’’ : 

Commissioner Mahaffie, dissenting states: 

“The loan a by the majority is for maintenance of the railroad. 
Hence no certificate as to the ability of the applicant to meet its charges is 
required. However, I do not believe we properly can disregard the financial 
prospects of a carrier even in such a case. If larger sums than are likely 
to be available are required for fixed charges, loans to pay, or to reimburse 
the treasury, for maintenance merely prolong the agony. For the reasons 
I stated in dissenting from the approval of a loan to the Chicago & North 
Western (decided Oct. 17, 1934, 202 ICC, 347,350) I think it unwise to 
expend public funds in order to defer reorganization. The present and pro- 
spective earnings of this applicant indicate to me that reorganization 0 its 
financial structure can not be avoided. In view of this I would not, at 
this time, lend it additional money.’’—V. 147, p. 4448. 


Bralorne Mines, Ltd.—E£ztra and Larger Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a quarterly dividend of 20 cents per share on the common stock, 
no par value, both payaple Jan. 14 to hoiders of record Dec. 31. Previously 
regular quarterly dividends of 15 cents per share were distributed. In 
addition, extra dividends of 10 cents were paid on Oct. 15, July 15 and 
April 14 last.—V. 147, p. 2385. 


Brantford Cordage Co., Ltd. 





Earnings— 








Years End. Aug. 31— 1938 1937 1936 1935 
ne ggg) abe = yah og 
e., doubt ne 
~ nes & other taxes. def$8,146 $268,117 $298,273 $235,760 
Previous surplus. .------ x795 ,296 x582,482 y1,133,699 y1,014,355 
Disc’t on shs. redeem’d- a.) puiitios QGideshess hirs ae 
Total surplus-_-_._..-- $787 ,607 $850,599 $1,431,972 $1,250,115 
lst pref. divs. paid_--_~- 50,142 51,243 83,095 112,868 
SRC icnce. -st-t4e wabinin LIVE <cr eomeee 
pemcrlanscus a ae a ieananed 4,060 Tae... an@eee 
leant co ctagee | Sane 307,816 3.548 
Transf. to reduce boo 
value of tr.-mks., &C- 2 ------ 00 wwe ewe SG we .. .* - 2aenme 
Balance, surplus- - --- $737 465 $795,296 «$582,482 y$1,133,699 


f@x Earned surplus only. y Includes capital surplus. z Being entire 


capital s lus. 
. a Balance Sheet Aug. 31 





Assets— 1938 1937 TAnbilittes— 1938 1937 
Land, bidgs., ma- 8% cum. Ist pref. 
chin'y & equip_$1,203,262 $1,203,526; stock......---- $961,150 $973,625 
OME, setabwacgus 587,115 249,819|7% eum. 2d pref 
Inventories _...-.. 690,857 1,283,184] stock....------ 600 ,000 722,500 
Bills & accts. rec. 397,606 339,630 | x Common stock - - 80,000 80,000 
Fire insur. prem., Accts. pay., inel. 
prepaid___...-- 1,077 7,543 accr’d charges-- 17,562 12,766 
Trade-marks, " Prov. for Dom. & 
rts. & goodwill... 412,850 412,850| other taxes----- 38,696 65,000 
Res.fordepreec’n_. 857,894 847 ,364 
Earned surplus... 737,465 795,296 
Wee .ikt.stes $3,292,767 $3,496,551 TOR oss Ao $3,292,767 $3,496,551 





x Represented by 80,000 no par shares.—V. 145, p. 3812. 


Briggs Mfg. Co.—To Pay 50-cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Dec. 24 to holders of record Dec. 16. This 
compares with 25 cents paid on Sept. 30 and June 30 last; $1.50 paid on 
Dec. 23, 1937; $1 paid on Sept. 30 and June 25, 1937; 50 cents paid on March 
31, 1937; an extra dividend of $1 paid on Dec. 21, 1936, and an extra divi- 
dend of 50 cents in addition toa foguise quarterly dividend of 50 cents paid 
on Oct. 31, 1936.—V. 147, p. 3152. 


Brillo Mfg. Co., Inc.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 A 
x Net profit_......-.-. $62 ,457 $47,193 $187 ,833 $159.680 
y Earnings per share- --- $0.35 $0.24 $1.05 $0.85 
x After depreciation, amortization, Federal and State income taxes. y On 
145,310 shs. common stock (no par) and after deducting preferred dividends. 
At Sept. 30, 1938, the balance sheet showed total current assets, including 
cash of $346,803, of $581,002 (not including company’s own securities held 
at a cost of $183,588) com with current liabilities of $173,184. Earned 
surplus at Sept. 30, 1938, was $722,631. At Sept. 30, 1937, total current 
assets, including cash of $293,931, amounted to $544,633 (not including 
company’s own securities held at a cost of $176,374) and current liabilities 
to $138,344.—-V. 147, p. 1769. 


British American Oil Co., Ltd.—Treasury Stock Sold 
Company has advised the Toronto Stock Exchange of a sale of 150,000 
shares of treasury stock to Robert Benson & Co., Old Broad Street, London, 
England, at $20 per share. 
he transaction secures an additional $3 ,000,000 of working capital with- 
out disturbing the Canadian market for the company’s shares and deben- 
tures. from this sale will be used to replenish working capital 
expended in connection with increasing capacity at the existing refinery, 
Montreal, Quebec, towards cost of company’s new refinery at Ca . 
Alberta, and for the improvement of the company’s distributing facilities, 
- =. as — extension of the company’s crude oil producing interest.— 
- 147, D. ° 


Brown Fence & Wire Co.—Sales— 

The company reports sales for the month of November, 1938, of $282,952 
as compared with $208,946 for November, 1937, a gain of 35.41%. 

Sales for the first five months of the fiscal year ng July 1, are 
* <5 ta as against $1,264,098 for the similar period last year, a gain of 
11. a 

The ‘company ge that plans are being made to open two more retail 
stores by spring of 1939.—V. 147, p. 3152. 


Bunker Hiil & Sullivan Mining & Concentrating Co. 


1938—9 Mos.—1937 





—Earnings— 
Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
x Operating profit- ----- $142,744 $262,471 $818,302 $2,867,601 


x Before depreciation, depletion and income taxes.—V. 147, p. 2082. 


(F. N.) Burt Co.—To Merge— 

Shareholders of this company and the Moore Corp., Ltd., voted unani- 
mously on Nov. 30 to merge the two companies into one to be known as the 
Moore Corp., Ltd.—V. 147, p. 3005. 
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California Oregon Power Co.—Earnings— 














Year Ended Oct. 31— 1938 1937 
ORGS NOUTIIIEE 6 ii Sb didn ocd $4,640,249 $4,675,025 
Operating expenses, maintenance and taxes_____-_ 2,041, 1,946,401 

x Net operating revenue__-____ pes rey $2,599,169 $2,728,625 
Interest on notes and accounts receivable, &c_____ 51é ’ 
Merchandise and jobbing._____.______________ Dr51 ,207 Dr53 ,877 

x Net operating revenue and other income______ $2,548,476 $2,676,231 
Appropriation for retirement reserve____________ 300,000 300,000 

Cian Cans ees Gs: a ee sk Se leds 2 ,248,4 
Rent for lease of electric properties______________ . 338, Ban 92 430 
Interest charges (met)... -. 2.0.2.8 o 843,774 840,46 
Amortization of debt discount and expense - - _____ 203 ,222 203,171 
Amort. of preliminary costs of projects abandoned 45,047 45,047 
Amortization of limited-term investment_________ 7,270 ¢ 
Other income deductions. _._.._._.___.___.____ 18,867 14,343 

a I i i i i a $891,415 $1,029,714 


x Before appropriation for retirement reserve. 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937, are 
shown in accordance with the classifications of accounts prescribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain re- 
spects from the classifications previously followed by the company. In 
certain instances the figures prior to Jan. 1, 1937 have been adjusted in 
accordance with the new classifications of accounts. 

(2) No provision was e for Federal income taxes or surtax on un- 
distributed profits for 1936 as the company claimed as a deduction in its 
final income tax return for that year the unamortized discount and expense 
and redemption premium and expense on bonds and debentures redeemed 
in 1936 which resulted in no taxable income for 1936.—V. 147, p. 3006. 


Canadian Celanese, Ltd.—T 0 Pay Common Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock payable Dec. 31 to holders of record Dec. 16. This compares with a 
dividend of 25 cents paid on March 31, 1938 and regular quarterly dividends 
of 40 cents per share previously distributed.—V. 147, p. 1920. 


Canadian National Ry.— Note Issue Sold— 

he company recently sold $4,000,000 234 % equipment trust certificates, 
series P, to a syndicate headed by the ominion Securities Corp. This 
forms part of $7,600,000 15-year 2% % uipment trust certificates for 
which bids were rejected in early Sept. 1938. Subsequently $3,600,000 
were disposed of vately to a group of insurance companies. No public 
offering was made as the issue was to be sold to bank and insurance com- 
panies. The issue is repayable in 14 annual instalments of $500,000 with 
a final payment of $600,000. The certificates will be issued under the 
Philadelphia plan. 


Earnings of System for 9 Day Period Ended Nov. 30 
Gross revenues $5 Mt 222 $5,092,639 alle tat 
—V. 147, p.3449..°°«2«202~~”~—~C—C— “sas babi’ / 


Canadian Pacific Ry.—Earnings— 


Earnings for 9 Day Period Ended Nov. 30 
93 1937 Increase 
TORIES GROTNNIR s o oiinn Satine th nitvided $4,037,000 $3,967,000 $70,000 


—V. 147, p. 3449. 


@ Canadian Wirebound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 37 4c. per share on account 
of accumulations on the $1.50 cumulative class ticipating stock, no 
par value, payable Jan. 2 to holders of record Dec. 15. ‘A like amount was 
paid Oct. 1, July 2, April 1 and Jna. 1, 1938, and on Oct. 1, 1937; a dividend 
of $1.37 was paid on July 2, 1937; dividends of 378 cents were paid on 
April 1 and Jan. 2, 1937 and Oct. 1 and July 1, 1936; 25 cents per share paid 
in each of the fe Mtered pmy yo quarters and on June 30, 1934, and 37 &% cents 
per, share distribu on April 1 and Jan. 2, 1934. Accruals after the cur- 
rent payment will amount to $2.25 per share.—V. 147, p. 1482. | 


apital City Hotel Co., Inc.—Tenders— 

The First National Bank of Montgomery, Montgomery, Ala., will until 

noon Dec. 21 receive bids for the sale to it of sufficient first mortgage 6% % 

gold bonds dated June 1, 1928, to exhaust the sum of $8,056 at prices not 
exceeding 104% and interest.—V. 146, p. 746. 


Carnation Co.—£xztra Common Dividend— 

The directors on Dec. 3 declared an extra dividend of 50 cents per share 
in addition to a semi-annual dividend of 50 cents per share on the common 
stock. The extra dividend will be paid on Dec. 19 and the regular semi- 
annual dividend will be paid on Jan. 3, both to holders of record Dec. 12. 
an aes of 50 cents was also paid on Dec. 22, 1937 and 1936.—V. 146, 
p. 3176. 


Carson Hill Gold Mining Corp.—Larnings— 
Earnings for 3 Months Ended Sept. 30, 1938 


TO DEN tis hd indices cudintly Candis ddedd bdede 97 ,740 
Revemue from wale GF BUlIOR... . oka boobed ocdddcciccecvicbad $213,611 
DOVES THGUR GUNG GOUTONN is Skit eck bk dbs bide esdcivoscibda 

TOG TOT iid ii hae iiss CSE db ese Oddeiw Wn $213,788 
QUAIORINE GOON iis otis Bb a KES aKs KAS Cbd nde db Sede ERE 170,109 


Operating profit before deducting depreciation, depletion, &c_.. $43,679 


Note—The above operating costs include all expenditures for develop- 
ment, repairs, and renewals.—V. 147, p. 1769. 


Celanese Corp. of America—Participating Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum. 
series prior pref. stock and a dividend of $5 share on the 7% cum. 
lst partic. pref. stock. The $1.75 dividend will be paid on Jan. 1, 1939 
and the $5 distribution will be made on Dec. 31, both to holders of record 
yet: - ney 147, p. 1636, for record of previous dividend payments.— 
. ’ p. ° 


Central Greyhound Lines, Inc.— May Extend Bus Lines 

The Interstate Commerce Commission on Dec. 3 granted to this company 
authority to extend operation of its lines between Collins Landing, N. Y., 
and the international boundary on the new Thousand Islands Bri ; be- 
tween Lima and Batavia, N : between Erie and West Springfield, Pa., 
and between Mount Pocono and Stroudsburg, Pa. 

The authority covers transportation of passengers, bag; , express, 
mail and newspapers. The second and third changes authori will enable 
the line to take advantage of new ging construction on its Boston to 
Cleveland run, while the fourth will give an alternate route service to 
Summer and Winter resorts in the Poconos.—V. 147, p. 1482. 


Central Patricia Gold Mines, Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of two cents per share in 
addition to a quarterly dividend of four cents share on the common 
stock, both payable Jan. 3 to holders of record Dec. 15. Like amounts 
were paid on Sept. 30 last.—V. 147, p. 1769. 


Central Vermont Ry.—New Director— 
an O. Wise has been named a director of this company.—V. 147, p. 

Central Illinois Public Service Co.—$38,000,000 of 
Securities Offered—Offering was made Dec. 8 by an under- 
writing group of 35 members headed by Halsey, Stuart & 
Co., Ine., of $38,000,000 first mortgage bonds, series A, 
334% due Dee. 1, 1968 and $10,000,000 serial debentures, 
31% to 4%, due Dee. 1, 1939-48. The bonds were offered at 
10014 and int. and the debentures at prices to yield 1.50% 
for the earliest maturity to 4% for the last. Other leading 
members of the underwriting group are Glore, Forgan & Co., 
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A. G. Becker & Co., Inc., Harris, Hall & Co., Ine., Bon- 
bright & Co., Ine.; Brown Harriman & Co., Ine.; Lazard 
Freres & Co.; Blyth & Co., Ine.; Central Republie Co.; 
Kidder, Peabody & Co.; w.c. Langley & Co.; Lee Higginson 
Corp.; F.S. Moseley & Co., and E. H. Rollins & Sons, Ine. 
First Mortgage Bonds, Series A, 3%%—Dated Dec. 1, 1938; due Dec. 


1, 1968. 

Coupon bonds in the denom. of $1,000, registerable as to principal. Semi- 
annual int. (J & D), payable at office or agency of the company in Chicago 
or New York. Red. as a whole at any time or in part from time to time, on 
not less than 30 days’ published notice, by pa — of principal amount, 
accrued int. and, if red. on or before Nov. 30, y ~ remium of 64% of 
principal amount reduced successively by 4 of 1%, effective on first day 
of December in each of the years 1939 to a incl. year 1962, and on first 
day of June, 1963; and if red. on or after Dec. 1, 1963, without ‘premium. It 
is expected that bonds in tomperary or definitive “form will beready for 


delivery on or about Dec. 15, 1938. 
Serial pebentares, 3%%-4%—To be dated Dec. 1, 1938; to be due 


00, 314% due 1939! 800,000 
500,000 7 due 1940! 800,000 
600, y Spaamepepemaee 56 due 1941 
800 000. ---.-..---348% due 1942 | 90,000 
800,000....-------34%% due 1943| 3,500,000 
Coupon debentures in the denom. of $1,000, registerable as to principal. 
Semi-annual int. (J & >>. payasse at office or agency of the company in 
Chicago or New York. R mable as a whole at any time or in part from 
time to time, on not less than 30 days’ published notice, by ges of 
the principal a amount, accrued int. and a premium of 3% of principal 
amount reduced successively by % of 1% effective on first day of mber 
in each of the years 1939, 1940 and 1941, and by \ of 1% effective on first 
day of December in each of the years 1942 to and. incl. 1946; if red. on or 
— Dec. 1, 1947, without premium. It is —— that debentures in 
tempor or definitive form will be ready for delivery on or about Dec. 


a ee and debentures authorized by the Illinois Commerce 


Commission. 
Funded Debt Giving Effect to weyoens § fa ae ae | 
herised Sotetending 
First mortgage 


Serial ae "3 %A% 30,000, 000 
x Subject to the restrictions of the indenture, bonds may oe issued there- 
under from time to time in any number of different series. as the board of 
directors may determine, but the indenture will not fix the total amount 
of bonds that may be issued thereunder. y Issue now mane gerne. 
——Outsta 


Capital Stock 
Ps ohn —_ 
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Authorized mount 
. 278,797 shs. a$26,021,965 
25, shs. 5, shs. a593 ,000 
350,000 shs. 260,343 shs. 10,413,720 
a pag weve of amount of capital in respect of 346 shares of preferred 
stock, $6 cumulative, no par, and 8 shares of preferred s » 6% cumu- 
lative, $100 par, reacquired and held in treasury. 

Note—Cumulative dividends on preferred stock not declared or accrued 
in the accounts of the company amounted at Sept. 30, 1938 to $5,836,739 
or $20.50 per share. 

Purpose—Net proceeds from the sale of $38,000,000 series A bonds and 
$10,000,000 of serial copeneuees, in the estimated amount of $47,225,000 
(exclusive of accrued int. and after deducting estimated expenses to the 
company of $155,000), will, within 40 days after issue and delivery of the 
series A bo: and the serial debentures, be applied, together with other 
funds of the company in the amount of $2, 3 8,262 (est.), to following 


° ng Redemption at 103 and int., of $7,160,000 Central Illinois 
*Public Service Co. first mtge. & ref. 5% gold E, 
due May 1, 1956, uiring, excl. of int 
(2) mption at 03 and int., of $26,260,500 Central Il- 
rere —- ¢, Cenvae Co. first meee. old Gente series F : 

, 1967, o Pogeins. © r 
Png at Mons and int., of $12,275, = Centra 
blic Servi pe et ~~ toca cores G, 
, due Nov. 1, 1968, requiring, excl. 
mption at 102% rs int., ‘of $2,536, "000 Central [inate 
c Service Co. first mtge. gol 1d bonds, series H, 4%%,a 
June ‘. 1981, requiring, excl. of int 
Business—The yee men isa oe utility engaged age om in generat- 
ing, purchasing, transmitting, distributing and selling electric energy in 
central and southern Illinois. It also distributes and sells natural gas and 
water, produces and sells manufactured gas and ice and, to a minor extent, 
conducts a cold drag business and supplies steam heating service. For 
the calendar year 19 the company derived approximately 83.5% of its 
operating revenues from the sale = electricity, 6.8% from the sale of gas, 

1.4% from the sale of water, 7.7% from the sale of ice and 0.6% from heating 

and yon | activities. As a part of its load-building program, the company 


ee ° a 

o Boos 30. 30, 1938, the compan oumeied electric service at retail to 
155. 512 customers in 499 cities, vi d unincorpora communities 
and to 6,177 rural customers in jacent eral areas. At the same date the 
company supplied at retail natural gas to 22,289 customers in 20 cities and 
vill manufactured gas to 1,112 customers in one city and water to 
6, customers in 6 cities. It also sold ice at retail or wholesale in 20 cities 
and villages and supplied centra] steam heating service in one city. 

The terri served by the company has an estimated population 
650,000, is located in 61 counties in central and southern Illinois and com- 
prises an area of about 20,000 square miles, or about one-third of the area 
of the entire State. The ‘territory served is chiefly dependent upon 
culture and the mining of bituminous coal. In 1937, ghoue 1 14% of the gross 
electric revenues of the company was derived from the sale of ‘ndustrial 


power for coal A Be operations. 
Earnings Summary for Stated Periods 


Years End. Dec. 31 
Particulars— 1935 1936 Sept °30, 38 
one. reve.—Electric - - - $2. 285,833 $10, 200,019 $10, 433 ‘016 $11,267,880 
(005.250 1.149.766 996, 996,808 
103 ,050 813 ,297 886, 303 B78" 566 
325,330 276.909 222.440 218,011 
33,267 42,631 36,980 39,101 


$11,422,733 $12,482,623 $12,974,921 $13,397,368 
4 797 «4 8 7 583 


’ , ’ , , La » , 


$7 374,800 


s. End. 


ies 
Water and heating --- 
Other (net) 





Prov, for retire. reserve. 1,482,629  1,484622 
Prov. for depreciation - - 1,746,330 1,728,448 
Amort. of fr: ises_ _ —- 5,148 5.979 


Taxes—State, local and 
miscell. Federal.... 847,279 1,064,679 1,093,459 1,224,917 
107,300 125,000 156,990 


Federal in- 
Net oper. income.--- $3,606,112 $3,983,339 $4,066,519 $4,132,547 
The annual interest soquipgenans o on the $38,000,000 of series A bonds 
will amount to $1,425 000, The maximum annual interest Sopa on 
the $10,000,000 of serial debentures will amount to $384,000. 


Control—Company is a direct subsidiary of the Middle West Corp.. 
which owned at Sept. 30, 10e3. 22,620 shares Gperemmete wf 8. 1%) of $6 
preferred stock woe Fi par) and 193/321 1 shares (a y 74.3 %) of 
yp eed le x owe 80 oe oppor | constituting 39. oP % "Of the vewns power. 
Fa and common stock of the com pany have equal 

sat wor ne. preferred stock it now owns, the Middle West Corp 
has ts 19,620 shares by purchase in the open market since ‘Apeily 1. 


, Stuart & Co., Inc., Chicago, Ill., at Sept. 30, 1938, owned 67 ,022 

Pe at th y 25. 7%) of common s representing approxi- 

ot, 1 of the total outstanding voting shares of the company. 

ae > Sooaey is not vested in Halsey, Stuart & Co., Inc. by 
virtue of tne tH) p of said shares. 

s—The names of the several underwriters and the principal 

bonds an tages of serial debentures of each 


amounts of series A 
maturity agreed to be vatchanet “ya respectively, are as follows: 





Dec. 10, 1938 


Debentures 
7.895% 
7.895 
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Name— 
Halsey, Stuart & Co., Inc., Chicago, Il 
y wom Forgan & Co., {Chicago ,_ ill 

G. Becker & Co., Inc icago, lll 
fais. Hall & Co. (Inc. ), nee. Il 
Bon ht & Co., Inc., New Yor 
Brown Harriman & Co., Inc., a York 
Lazard Freres & Oe, , New York 
Blyth & Co., Inc., 
Central Republic vo” Chicago, Ill 
Epader, Peabody & Co., New York 

w.c. C. Langley Co., 
Lee Higginson Corp., Chicago, Ill 
Lehman Brothers, New York. 
F. 8. Moseley & ©o., Boston, Mass 
E. H. Rollins & Sons, Inc., New York 
Smith, Barney & Co., New York 
A.C. Aliyn & Co., Chicago 
Bancamerica-Blair Corp., New York 
Estabrook & Co., New York 
Hemphill, Noyes & Co., New York 
Hornblower & Weeks, New York 
Otis & Co., Cleveland 


Securities Co. of Milwaukee, Inc., Milwaukee-~ 
Stern, Wampler & Co., Inc., Chicago 

Stone & Webster and Bl et, Inc., New York. 
White, Weld & Co., New York 

Dean Witter & Co., San Francsico 

Bacon, Whipple & Co., Chicago 

Blair, Bonner & Co., Chicag 

The Iliinois Co. of Chicago, Chicago 

Newton, Abbe & Co., Bost 

Arthur Perry & Co., Inc., 

Fe a? Anthony & ‘Co., 

G. alker & Co., St. Louis 

pl 147, p. 3449. 


Champion Paper & Fibre Co.—Earnings— 
12 Weeks Ended ——28 Weeks Ended—— 
Nov. 6,’38 Nov.7,’37 Nov.6,'38 Nov. 7,’37 
Net profits after deprec., 
depletion, int., 
taxes, &c 
Dee a. pee on 


A m147, ”D. 3340. 


Chesapeake & Ohio Ry.— Sells $30,000,000 316% Bonds 
The soupen has sold to Halsey, Stuart & Co., Inc., ang Otis & Co., 
Inc., 000,000 Tefu efunding and improvement mortgage 3%% 25-year 

bonds, oy F, sinking fund, for per, We yo A accrued interest, according to 
announcement mad ec. 2 by hmeyer, Secretary-Treasurer of 
the company. Bonds are dated Dec. 1, tg38 

The sale, according to company’s announcement, is for purpose of retir- 
ing an equal amount of first consolidated mortgage 5% bonds due May 1, 
1939, and was made subject to approval of Interstate Commerce 
Commission. 

Company has asked the Interstate Commerce Commission for authority 
- one aan the $30,000,000 of 344% refunding and improvement 
m 

The company also sought authority to issue MeN and cinco: 
under its 46% bos Fa improvement mortgage $3 000.000 of 
merteeg ge 

Public offering of the issue is expected the early part of next week. 
—V. 147, p. 3451. 


Chesapeake & Potomac Telephone Co. 
Gain in Phones— 
Company had a net gain of 1,052 in ‘1936. in November, compared with 


066 ia & the 1937 1 ath ond 1,403 in ae ss 208 esi ines 
e first 1 stations, compared wit 
17,019 ys 1937 Ae ry 16 8888 in 19 1936. —V. 147, p. 1770 


Chicago Burlington & Qu incy RR. Co.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, par $100, pa ante ie. 27 to holders ofrecord Dec.17. Like amount 
was paid on Dec. 1937, and compares with $4 paid on Dec. 18, 1936; 
$2 paid on Dec. 28, S035, $1 on Dec. 26, 1934; $2 ¢ on Sane 128. 1934, and $3 
on Dec. 26, 1933, and June 25, 1932. Prior to this latter d te, $5 per share 
was paid each six months up to and incl. Dec. 26. 1931. —. 147, D. Pe4aL 


Chrysler Corp.—New President for Dodge Division— 

W. J. O'Neil, Vice-President, has oy elected Fresidens and General 
Manager of the 'D Brothers Corp. succeed K. mea President 
of Chrysler Corp., who held the office > President of Dodee sin ce its ac- 
quisition by y Chrysi er Corp. in 1928.—V. 147, p. 3009. 


Churngold Corp.— Dividend I nereased—* 

The directors have declared a dividend of 35 foe 
capital stock, payable Dec. 22 to holders of record Dec. 
with 25 cents paid on Sept. 30, last; 9° a te Reis eons xm. 
—_ 30, last; 15 cents paid on Dec. 

t. 30 and on June 30, 1937; 30 cone aden 
treme arch 20, 1936, to and includi ng March 20, id on 
Dec. 20, 1935, and 15 cents per share disbursed on Sept. ‘une 20, 
1935, this latter payment being the first made since May 15, 1931, when a 
quarterly dividend of 35 cents per share was paid.—V. 147, p.1187. 


Climax Molybdenum sa Agree glee 

Net profit ee 30 5850,850 $1,818 279 $2071 BAO $5458 187 
x pro} ’ * 
Earnings per $0.87 $0783 $2.09 $2.12 

x After depreciation, depletion and Federal income taxes. 


Listing on Amsterdam— 

The oases stock of the oompeny will be iectaly eget Dec. 12 on the 
Amsterdam Stock Exchange PB ninistrati es | Interland,’ 
ciated with the banking firm of Labouchere & Co., V.—V. 147, p. 567. 


Colonial Beacon Oil Co.—To Delist pA 

Application is being made to the Securities and Exchange Commission 
to strike from listing and registration on the New York Stock 7 aenee 
the common stock (no of the com , a ~ of the sma 
outstanding. The Stan Oil Co. of New 
of the 1,444,970 issued ys oy leaving only 
the pubiic. —V. 147 D. 


“Co orado Olorado & pa Ry._ "New Director— 


ou brag pam pegeyy Remy gery Commission has authorized Wallace C. Winter, 
a director of this company while holding a similar 
position wit ‘with the ¢ the Chicago Burlington & Quincy.—V. 147, p. 3451. 


~ Columbia Broadcasting System— ovember eenge— 
venues from time sales in November wr 1838 bilitnes 
ay $2, 654,473 in November 1937. However Novem! _ 1 
show a 2. 8% increase over the $2,387,395 Teported for 
Cumulative total for the first 11 months stands ro $30 316. 37° ‘against 


$25,935, 500 for the like 1937 puede. —V. 147, p. 286 
Columbus & Southern Ohio Electric Ges-sdinieehns 
The Securities and Exchange Commission announced Dec 


Seeses! 
SESSse 
SAREE EEEEET ESS et 


Ans 
we ek et et et et pet pt et et es 


NNSA 
SS3s 
00% 


s3222823 
§ 


en etee 
OrGten Gr 
S55 
Qo 
ans 
eee hee 


Sue 
SS 


SSESesue 
35535333 


S=s 
rt bt beh opt rf ep fo ah ed et KOTO DO DODO DODO DODD OD 


Se eee ee 
AAAPARMAH 


$10,946 $1,403,562 
Nil $2.10 


$481,075 
$0.69 


$162,848 
$0.10 


(Baltimore)— 





share on the 
This ye ge 
June 30 
ds of 10 cents ong 
id each three months 


amount 
Jersey owns 1,437, 349 X90. 49%) 
7 outstanding in han 





c 
the extension and im t of its transmission 
the application will he held Dec. 20.—V. 147, p. 3305. 





Financial 


Commercial Investment Trust Corp.—Universal Credit 
Merger— 
Corporation has 
m the subeldia 
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100% common stock Lr 4 of Universal 
Credit .Corp., ew ty! which has s in the financing of 
Ford Motor Car sales. he New York Stock Exchange aoa approved the 
listing of an ‘additional 350. 000 shares of Commercial Investment Trust 
common stock. ‘tion acquired all the preferred stock and 70% 
of the common m5 of Universal Credit on May ob. 1933, and has operated 
it as a subsidiary since then. The latest acquisition was 40,000 shares and 
was effected by an eement signed Noy. 28. 

In return for the 40,000 shares of Patverest Crete common, Commercial 
Investment Trust wil: give 200,000 shares of its own common stock, with ) 
market value of a little more than $13,000,000, $1,500,000 in cash, and 
options to buy 50,000 shares of its own common at $32 a share. rivii (006 
now worth about $1,400,000, or a total consiaesstion of about $15, 5,000; 

The listing statement at the Exchange discloses that Commercial In- 
vestment Trust had an agreement with the minority stockholders a de 
it could acquire the outstanding minority stock by the payment of between 
phi oe ,000, ~~ ¢ Leg $7,500,000 in cash, the exact amount determinable over a 

od o 

The Commercial Investment Trust stock to be issued will be partially 
restricted as to transfer, the listing statement indicates 

The Rertien of — Consolidated net income of Universal Credit applica- 
tion to the minori tockhoiders was given as foilows: 1934, $1,693,434; 
1935, $2. iT ,369; 1036. $3,628,228; 1937, $3,490, 116. and for the first six 
months of this year, $1,043,031. The book value of the ,000 shares on 
June 30, last was said to be $5, 485, 496. -——V. 147, p. 3155. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Dec. 3, 1938, was 145,607,000 
kilowatt hours compared with 137, 73 ,000 kilowatt-hours in the correspond- 
ing pies last year, an increase of 5.6%. 

following are the ——— an d percentage ¢ comparisons for the last four 
weeks and the corresponding peri last 
Kilowatt- our — Per Cent 

Week Ended— 193 Increase 
Dec. 3 137,929,000 5.6 

127,068,000 th 3 

140, ,000 

2 134,600,000 
—V. 147, p. 3452. 


Commonwealth Investment Co.—I/nvesiments— 

Analysis of the Nov. 30 investment | anaes of the co mpeny reveals 
that since the end of the third quarter the management has increas- 
ing equity hol a = following major industries: Building equip. 
ment, merchan , oils, machinery, metals, miscellaneous. foods and 


automobile. 

Percentage of investments in the largest industries on Nov. 30 was as 
follows: Public plliities. 12. ies, 12 Ae, ball equipment, 10%; coy 5 pi, metals 
87h: oils, 8.6%; ag financial compa meta 
>= . (non-ferrous) 5.3%; pt OE weg 4.6%; ada” 4. : auto- 
mobile, 

Net cash and government bond hol YaST 10.7%. pate ns 's 
portfolio now includes 209 securities.—V. 14 


Community Power & Light Co. (& Sube,)—-Earnings — 
Period End. Oct.31—  1938—Month—1937 ae or 1937 
$375,700 $4,654,395 "S4. i219 891 
163,191 2 '021.344 1,896.35 55 
25,411 234,717 266, 
394.319 


37,920 486,877 
$149,178 $1,911,456 $1,662,675 
230 9,542 2,587 





Net operating revs-_-- 


$170,330 
Non-oper. income (net) - Dri ,197 





$169,133 $149,408 

40,107 23 ,540 

Gross income $129,026 $125,868 $1,497,137 

Interest to public 3,465 2,333 33 ,987 

Int. to parent com 69,613 090 842,227 
Amortization of PHebt 

1,024 13,831 

339 3,030 


$1,920,998 $1,665,262 
423 ,861 243 ,938 





$1,421,324 
26,998 
835,405 
discount and expense 21,477 
Miscell. inc. dedustions. 2,090 





$604 ,063 
103 ,685 
2,669 


$535,354 


99,203 
5,831 


$430,320 


et income $54,584 
Diniiends Lee and accrued on preferred 
a public 





Balance applicable to parent company $497,709 





lic. to parent com: $497,709 $430,320 


companies ucted in 


“cee ae 


832,036 828,991 
10,191 6,414 
2,669 


5,831 
6,952 
4 


. earnings from subsidiary companies - - - - 
Common div. from subsidiary (not consolidated 73,117 
smaemne 279 


Other 





$1,351,908 
889,001 


Amount epee ope for dividends and surplus._... a$643,275 $462,907 

Includes 1% unt assigned to 14,623 shares of 

common stock : Phat Public Utilities Inc. tian as a dividend, in 
lieu of aw ay foo ok 1937. 


Company and Units Plan $4,000,000 Note Isswes— 


The company and its subsidiaries, Southwestern Electric Co., Kansas 
Utilities Co., Missouri Utilities Co. and Texas-New Mexico Utilities Ue. 
have filed declarations with the Securities and Exchange Commission in 
connection with the issuance of collateral promissory notes aggregating 


000, 

The $1 350, 000 notes of Computer Power nee’ gS: be | to the Recon- 
pre nce are to reimburse 

mpany for funds ae “or construction care ak supply Southwestern 

Electric with funds to furnish equipment, machinery facilities to the 
other three com ies 

The $1,250 notes of Southwestern Electric are we } Be ee by 
Community Power. Notes of the other three com gag | 
$1,400,000 are to be sqgurer by oe, Electric. A hearing ‘has 
been set for Dec. 15 147, p. 


Compania Siesta Attia de Electricidad, S. A. 
(“‘Chade’’)—IJnterest Payment— 


This company will distribute, beginning on Dec. 12, against Cou 
35, Geen & 2s eos pee pase, 50 centavos on series A, 
shares, and four Argentine p per pesos, 50 centavos on series D and E 
shares to ap able y on the dividend for for the ne year of 1938. pee No. 35 
will be paya wht bt e bearers either in check on Buenos Aires 
or in other f exchanges on the basis of the current rates for checks 





on Buenos gy pe ty ee Ay 

Pa.—Bonds Offered—Dempsey-Tegeler & Co., St. Louis, 
1060. Interest payable M-N, at 

om written notice at par a 

the Heart of Mary). are 


Aires. 
—V. 144, p. 4001. 
Congregation of the Immaculate Heart, Scranton, 
are offering $300,000 Ist & ref. mtge. 4% serial — 
N r 8. Princi _ Fag Hey. v.15.) 
Dated Nov. 15, 193 Ny, a otflce of 8 t Louis Ouion ‘Gnion O80. Marongh 
am fy fl any int. payment date prior to maturity on 30 
the direct obligation of Th tion of 
culate Heart, Serenten, Pa. (the Motherhouse of the Sisters, Servants of 
Immaculate Bonds are further secured by a deed of 
trust in the nature of a mortgage on property in Carbondale, Pa. The 
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pas sdf , including land, buildings and equipment, is h 

of t e Sisters as of June 1, 1938, at $057 160." en carried on the books 
Purpose—To refund outstanding indebtedn 

rate.—V. 130, p. 2399. ess at a reduced interest 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Eztra Dividend— 


The directors have declared an extra dividend of $1 share in addition 
to a semi-annual dividend of 50 cents per share on the capital stock, par $5, 
both payable Dec. 31 to holders of record Dec.9. An extra of 50 cents was 
paid on y~ { 15 last and one of $1.50 was paid on Dec. 31, 1937. 
dividends of $1 were paid on July 15, 1937, and on Dec. 31. 1908, and a 
dividend of 50 cents was paid on July 15, 1936.—V. 146, p. 3951 


Consolidated Retail Stores—Sales— 
Period End. Nov. 30— 1938—Month—1937 
les $752,345 


Chronicle 


1938—11 Mos.—1937 
$786,700 $7,814,319 $8,489,737 


SH Gas Co. of Toronto—Larnings— 
in eee Ot SO ae si ee $5,228-763 $5,292 
-=- , ’ ’ , . 
Residuals produced_--- 1.485.037 1,488,017 1.640.060 $P 388" 08 
Merchandise sales 216, 309,142 252,898 ae ‘971 
Miscellaneous revenue-_ 7,229 9,697 6,384 7,661 


Total gross earnings... $7,271, ° P ° ° 
Prod an —— $7,271,547 $7,126,384 $7,126,104 $7,159,714 
expenses and taxes... 5,046,025 5,173,194 5,200,370 5,287,566 
$2,225,523 $1,953,190 $1,925,734 $1,872,148 
94,499 92,778 77 632 . 81,172 


$2,320,021 
216,141 








Net earni 





Total net income-.--.- $2,045,968 $2,003,366 é 
er from reserve fd. 460,991 . 263288 - Hires ts 





$2,536,162 


1,455,520 
Plant mee buildings, re- 
newal fund 1,080,642 


Spec. sur. acct. t.30 Nil 
Shs. of stock pans mam 
145,552 


$2,506,959 
1,436,767 


1,070,192 
Nil 
145,552 


$2,466,654 
1,405,520 


1,061,134 
Nil 
140,552 


$2,457,535 
1,405,520 


1,052,016 
Nil 
140,552 





per share 
fore plant and pidge. 


renewal fund $14.06 


Comparative Balance Sheet Sept. 30 
1938 1937 


$ s 
a 22,480,183 22,258,388 
Other investments 1,984,830 1,984,886 
Materials, &c_.-. 1,127,583 1,212,281 
5,308 288 ,632 
924,302 901,937 


34,824 34,824 
Prepaid taxes and 
insurance...... 109,437 109,038 


Total .......--27,076,467 26,789,989 
—V. 145, p. 3493. 


Consumers Power Co.—Registers $10,168,000 Bonds— 
Compan on Dec. 3 filed with the Sopumition and Exchange Commission 
a on statement (No. 2-3981, Form A2) under the Securities Act 
of 1 ore $10,163,000 of lst mtge. 344% bonds, series of .1936, 
due Wen 


ccording to the r ation statement poe ato from the sale of 
$2,000,000 of the new bonds together with $1 000 to be received from 
the sale of 43,636 shares of (no ) common s to the Commonwealth & 
Southern Corp. will be applied to the guschase oft the physical properties 
of the Citizens Light & Power Co. from the sale of the 

remaining $8,168,000 of the new bonds, topether with other treasury funds 

will be used to retire on or before May 1, 1939, $8,168,000 of the com- 
pan by [st meee, bonds and ist mtge. 4% bonds, es of 1934, due 1944. 

he “ollon My estate esas Bas Bonbright 
each are as fo ot ey ‘o., Inc on t 
& sag Deck 000, The Finn Boston Corp. {806.000 a Harri- 
mene Ne * 00, 00 000: ny tty lark & 
Co. ine. Securities C -, $800 Coffin & 00: EW Os -, $500,000 
and Sea tabeoan Brothers, 

The registration statement states that 4 Stanley & Co., Inc. 
and Bonbright & Co., Inc., are authorized to engage in certain market 
operations in the bonds ‘‘to facilitate the distribution of the new bonds by 
yp to ag yy the market prices of the new bonds. he existence 

this vision is no assurance that any such transactions will be effected, 
if effected opine they will not be discontinued at any time.” 

Fhe bonds ‘are redeemable in whole or in part after at least 30-days’ 
notice at the pejncipel —— lus a premium of 4 of 1% for each year or 
fraction thereof of unexpired life until Nov. 1, 1 No premium will 
be paid if the bonds are a aE on or after that date. 

The Securities and Ex Commission on Dec. 5 announced that 
company has filed a declaration (43-172) under the Holding Company 
ac connection with the issuance and sale of $8,168,000 

% bonds, due 1966. The company is a subsidiary of The Commonwealth 
ern Corp. seaueens from the sale of the bonds, together with My 4 
treasury funds. are to be used to retire the company’s first mortgage 4% 


Public hearing on the declaration will be held Dec. 21.—V. 147, p. 3307. 


Continental Baking Corp.—$5 Preferred Dividend— 
e directors have declared a dividend of $5 ot share on account of 
cum. pref. stock, par $100 Ey 4s Ea Ne 


This oquperes with $2 d on Oct. 
; $4. 19073 2 Pal don Oct. 1 7 Jul ike 
937; $4 paid on Dec. rt 2 ne on Sei. 6; 
dividends of $1 per share were paid in each Of the 
$1.50 per share paid on July 1 and Oct. 193°, and reqular Saeany 
dividends of $2 per share previously.—V. 147, p.3156. 
Continental OU) Ge. —-lasting— ae" ¥ ies Mei ab 
he New York Stock Exchange authorized the rs) 
10-year ELSA convertible debentures, due Dec. 15, 1948, upon’ official 
of issuance and seeiaution: and 632,148 additiona: shares of +a 
stock (par $5) upon official notice of issuance, time to time upo: 
version oa, the debentures “the total amount a ted a 5, P70 74: 742 
shares. For detaiis of offering of debentures see V. 147, p. 3452 


orroon & Reynolds Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on accoun 
of accumulations on the 6% os. we. stock, “par $10. payable Dec. 20 e 
holders of record Dec 12. This th 75 cents ed Rg a 

— 3 July 1 last. Dividends of $1. $1.50 were paid on April 

, July 1 and April 1, 1937, and a dividend of $4 was id's mn Des. 15. 
1036, et latter being the first dividend paid since July 1931, when a 

regular ee eealy gapeens of $1.50 per share was made.—V. 147, p. 2086. 


Crown Drug Co.—Sales— 
Sales for Nov., 1938 =e $699,864, as eve mano ee ae for Nov., 


decrease , OF a per centage 
we Ne: d . 1038 1 Le 4 80 stores, as com 90 stores for 


to 
decrease in rag number of stores is the result of the sale 


Oklahoma City 
SO Oe oaaine the sales of the Oklahoma City Stores for Nov., 1937, it 
would show an increase in volume of $43,144, or 6.6% .—V. 147, p. 3453. 


Delaware Fund, pr Pla 


$14.26 $13.90 


1937 


$ 
14,555,200 
6,007,216 
5,418,238 
339,993 
363,880 


105,461 


Assets— TAabilities— 


Renewal fund __.- 
Accounts payable. 
Reserve for divs. -_ 
Prov. for Dominion 
& Ont. Govt. tax 


Acc’ts receivable. - 
Accrued int. (not 
157,821 


26,789,989 








THRE . cccces «+27 ,076 467 


500° 


erat has den of 18) cou ‘par sare, paysite Doc. Ito 
“by 
holders of record Dec. 1. An initial Sividend Pa of 1 like’ amount was paid on 
Sept. 1, last.—V. 17, p. 2528. 
, 
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CORNELL-DUBILIER ELECTRIC CORP. 


Common Stock 


R.E.Swart & Co. 


INCORPORATED 


40 EXCHANGE PLACE—NEW YORK 
Tel.—Hanover 2-0510 — Teletype—N. Y. 1-1073 











~~ Cornell- Dubilies | Electric Corp. (& Subs.)— Earnings _ 
Period Ended Sept. 3 2 Mos. ’38 11 Mos. '37 
Gross sales, less disc ag returns & allowances. _ tp 17% $2. 748, 566 


Cost of sales, net 
Selling, general & administrative expenses, net--_- 373.501 


Provision for Federal income taxes 8.919 





Combined net income 


$214,687 
Expenses of training new employees 30,000 





Net income 
Preferred dividends 
Common dividends 


$184,687 
2,574 
«166,487 

Balance, 


$15,627 
Se per s = on common $0.1 12 $0.69 
x 304,000 at the rate of $770 ‘a Share on the old common | stock tock ¢ payable 

out EL. income earned prior to Oct. 31, 1936) 

In connection with the decline in profits for ‘the year ended Sept. 30, 1938, 
Octave Blake Jr., President of the company, says of current operations in 
a letter to stockholders: 

‘There is an indication from the first two months of our new fiscal year, 
namely, October and November, of an upward trend in capacitor sales. 
It is, therefore, interesting to observe that November sales are 50% above 
last year and the largest November in the history of your company. These 
sales have been achieved in spite of the lower dollar value per unit.’ 

Consolidated Balance Sheet Sept. 30 

1938 1937 Labilities— 
Notes pay. (trade) 
$175,812 $131,092 





1937 
$5,998 
161,121 
180,076 
37,013 
263,588 
10,286 
801,920 
a193,101 


Assets— 
Demand deposits 
& cash on hand. 
Notes, trade ac- 
cepts. & accts. 
rec. (trade) - --- 


Accts. pay. (trade) 
Accrued liabilities_ 
Sundry accts. pay - 
First mtge. debt_-_ 
Com. stk. (par $1) 
Subse. to com. stk. 
Paid-in surplus_ _- 
Earned surplus_-- 


$102,652 
103,071 
23,411 
339,005 
568,799 
11,569 
113,244 


x298,709 
454,638 
Other curr. assets. 4,972 
Inv.in realestate. 109,377 
Fixed assets (at 
y212,682 
Trade names, tr.- 
mks., pats., pat. 
licenses&goodw . 
Deferred chgs. & 
prepaid exps- -- 


204,615 
230,032 


184,181 
129,681 


184,181 
121,879 


$1,562,253 $1,707,603 
a Including earned surplus of predecessor co pany. ter reserves 
* doubtful accounts and cash discounts of 33° 31 ($6, éil | in 1937) - 
y a After Bo tae for depreciation of $395,443 ($374,050 in 1937).—V 
47, ). 


Detroit Gray Iron Foundry Co.—£xztra Dividend— 

Directors have declared an extra dividend of four cents per share in ad- 
dition to the r ar semi-annual dividend of two cents per share on the 
common stock, both payable Dec. 20 to holders of record Dec. 1 Extra 
dividend of eight cents was paid on Dec. 20, 1937. V. 147, p. 5 


Detroit Steel Corp.—0O//i ficial Resigns— 

Clyde P. Craine has tendered lene | as Vice-President of this 
company and its subsidiary, Craine-Sc teel “o. and as a director of 
both corporations. Resignation is effective *tmamediacel and was made 
necessary by Mr. Craine’s vie health, it was announced .— 47, p. 3307. 


Detroit Steel Products Co.—25-cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Dec. 22 to holders of record Dec. 16. Like 
amount was paid on Nov. 10 last, this latter being the first dividend paid 
since Dec. 22, 1937, when 50 cents per share was distributed. See also 
y: 16. De for detailed record of previous dividend payments.— 
. 147, D. ; 


Devoe & Raynolds Co.—Common Dividends Omitted— 

Directors at their meeting on Dec. 7 decided to omit the dividends or- 
dinarily due at this time on the class A and class B common shares. Divs. 
of 25 cents per share were paid on these issues on Oct. 1 and July 1, last, and 
previously regular quarterly dividends of 75 cents per share were distributed. 

Delan Kountze, Obsirman, stated the gehen pal — was due to 
decreased business and decreased raw ma certain com- 
modities which adversely affected company’s profits oy. wae p. 1772. 


Dewey & Almy Chemical Co.—Plan Completed— 
Successful completion of the plan recently proposed tor readjustment of 
the capital structure of this company was announced on Dec. 8. With 
formal exchange offers received from holders of more than 98% of the prior 
preference and class B preferred stocks, the plan has been decl operative 
and actual exchanges will in at once. hey will be effected as rapidly 

as ow ny on receipt of the old stocks by the company. 

der the psn. holders of the 14,283 shares of class B preferred may 
share now held for one share of new $5 cumulative con- 
lus one-half share of common. Holders of the 8,213 
y make the same share of common but a the wren 











$1, ro — $1,707,603 


exchange eac 
vertible preferred 
shares of prior preference ma 

of accepting $10 in cash in lieu of the one-half share 
holders of on y 838 shares have age oe a preference for ——" 

‘‘Additional offers for exchange will be ye gd if submitted within the 
next few days,’’ according to a statement Bradley Dewey, ee 
of the company. ‘‘Although the plan as pn oe y announced left the 
the enti of redemption of Laie = am pm stock a with the oe Wl Be 


e ea response by stockholders indicates that posepeence Y will 
ually unanimous. Any small remainder of unexchanged s' 

y/ eras be redeemed at the call prices of 100 for the prior oe he 

and 105 for the class B preferred.”’ 

Following the exchanges, outstanding fae cnuietiantion of the company 
will consist of a maximum of 22,496 shares of the new $5 convertible pre- 
ferred, between re | and 185,000 shares of common (non-voting) and 
7,200 shares of class B common. Each ne of new preferred is con- 
vertible into 4 shares of common up to Jan. 1, 1942 and into 3 shares of 
common thereafter up to Jan. 1, 1943. The “iw — is entitled to 
cumulative divs. from Dec. 16, 1938.—V. 147, p 

Dixie-Vortex Co.—Listing of feiche. Aopuiotliie of 
Securities Co— 

The New ot § Stock Exchange has authorized the | of 82,093 
additional shares of class A stock (no par) and 29,362 additional shares 
common stock (no ny upon official notice of issuance wenn 8 to an 
agreement and act of merger, with authority to add 82, shares of com- 
mon stock on official notice of issuance upon conversion of class A stock 

the total amount applied for 260,743 shares of class A stock and 
493,021 shares of common stock. 

The directors of the company and of Dixie Securities ooee. have eareved 
and ordered submitted to their respective sharehol an agreement 
and act of eee 9 of Dixie Securities Corp. with and 4 the compan: 
A special of the stockholders will be held on Dee. . 29. 1868 for the 
po ey of consi ve pe and passing upon the t of merger 
net ; on Dee. 27, 1 1938. fe Ay a va nln It ise Becurities & t , Wil be a 

pK, ny or same purpose. expec at the merger 

effective on Dec. 30, 1938. Pursuant to the terms and condi- 

bron rie the. agreement and act of merger, the holders of all issued and out- 
standing shares of class A and common s of the company, excep’ the 
82,093 shares of class A stock pnd 29,362 shares of common stock of the 
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company to be owned by Dixie Securities Corp. upon the merger beco 
effective, will continue to hold such shares of the company. The 32.0 ,09 
shares of class A stock and 29,362 shares of common stock owned by Dixie 
Securities Corp. will be acquired by the company upon the merger becoming 
effective, and will become treasury shares. Upon the merger beco 
effective, there will be outstanding 82,093 shares of class A stock and 29,362 
shares of common stock of Dixie Securities Corp., and the holders of the 
class A stock of Dixie Securities Corp. will be entitled to receive on a share 
for share basis the class A stock of the company, and the holders of common 
stock of Dixie Securities Corp. will be entitled to receive on a share for share 
basis common stock of the company. 

A further result of the merger oming effective will be that the separate 
existence of Dixie Securities Corp. will terminate and the Dixie-Vortex 
Co., ws the surviving corporation, will become vested with all the assets 
and liabilities of Dixie Securities Corp. 

The present funded debt of the company, consisting of $787,100 44% 
five-year mortgage bonds and the obligation of the company to pay certain 
liabilities and expenses of Dixie Securities Corp. in the amount of approxi- 
mately $100,000, will be extinguished by operation of law upon the merger 
becoming effective. Before the merger becomes effective, Dixie Securities 
Corp. shall have called for redemption at par and accrued int. on April 15, 
1939, its 444% collateral trust bonds outstanding in i rincipal amount of 
$787,100 and shall have placed with the trustee the funds required to effect 
such redemption. Upon the merger becoming effective, the company 
will become obligated to pa pay a bank loan of Dixie Securities Corp. approxi- 
mating the amount required to make such redemption which, it is proposed, 
will be paid at an early date by the company out of its cash and other current 


assets. 
Consolidated Balance Sheet 


Sept. 30°38 Dec. 31°37 Liabtlities— 
$1,415,487 $1,385,772 | Divs. payable_--- 
Marketable secs., 

471,488 


Sept. 30°38 Dec. 31°37 
$111,656 $187,750 
165,654 231,875 
108 ,527 105,678 
345,591 330,948 


187,900 187,900 


787,100 787,100 

3,788 | Reserve for experi- 
1,442,443 mental dev. exps 62 ,266 45,000 
c Class A stock__- 3,573,000 3,573,000 
187,900|d Commonstock._ 202,916 202,916 
135,996| Capital surplus... 320,103 333,905 
2,246,440] Earned surplus__. 1,175,589 899,853 

1,000 


Assets— 


Accounts payable_ 

Accr. wages & exps 

Accrued taxes _-_- 

Note payable (due 
1 


360,572 
a Notes, accep’ts, 
and acc’ts rec.— 
trade 530,414 
Due from officers 
and employees - - 2,218 
Accr’d int. rec_. 4,652 
Inventories 1,285,289 
Note rec’ble (due 
187,900 
148,230 


2,379,694 
4,544 


662,528 674,337 
58,777 52,625 


$7,040,303 $6,885,925 $7,040,303 $6,885,925 

a After reserves of $57,503 at Sept. 30, 1938, and $34,600 at Dec. 31, 
1937. b At cost (less reserv og epreciation of $2,254 719 at Sept. 30, 
1938, and $2,133,173 at Dec. 31, 7). c Represented by 178,650 no-par 
shares. Represented by 202, 616 no-par “shares. 
Note—The company is obligated to pay, during a period of 10 years 
after April 30, sae, certain expenses of Dixie Revupities Corp. not ex- 
ceeding $160, 000 in the aggregate; at Sept. 30, 1938, the maximum amount 
of this is liability had been reduced ‘to $104,035.—V. 147, p. 3455. 


Dome Mines, Ltd.—Production— 

Bullion production in November was $603,667, against $612,263 in 
October and $612,625 in November, 1937. 

For 11 months bullion production totaled $6,690,759, against $6,875,174 
in same period last year.—V. 147, p. 2528. 


Dominion Stores, Ltd.—Sales— 

Sales for the 11th period ended Nov. 5, 1938, were $1,345,417, com 
with $1,498,566 in the coerqaponding period of 1937, a decrease of 10.22%. 
Total sales. for the first 11 4-wee k periods of 1938 to Nov. 5, amounted to 
$16 7105/08 , against $16,414,074 in the same period of 1937.—V. 147, 


281,071 
3,066 


in 1941)__- ‘J 
Investm'ts at cost- 
b Plant & equip 
Apparatus lent to 


Patents, tradem’ks 
and goodwill_ -- 
Deferred items__ 











Dryden Realty Coep.—_ Trustee — 

Sterling National Bank & Trust Co. has been a sqpetases trustee of 
$624,375 mortgage certificates on premises of the Dryden Realty Corp. in 
connection with the reorganization of an issue of the Prudence-Bonds 
Corp. known as the ~~ Apartments issue. It has also been apyeceeee 
~ ae agents for the voting trust certificates for stock of the Dryden 

y Corp. 


Duff-Norton Mfg. Co.— Dividend Doubled— 

Company paid a dividend of 50 cents per share on the common stock, 
no par value, on Dec. 10 to holders of record Dec. 6. This compares with 
25 cents paid on Sept. 10 and on June 11 last; a dividend of 40 cents paid 
on March 18 last; dividends of 50 cents per share paid on Dec. 28, Sept. +2 
and on June 15, 1937, and a dividend of 40 cents paid on March 15, 1937 
In addition an extra dividend of 25 cents per share was paid on Sept. 15, 
1937.—V. 147, p. 1774. 


Duquesne Light Co.— Earnings— 
Year Ended Oc 
Operating mn I gy 
Operating expenses, maintenance and taxes 14 4.938, ‘554 


x Net operating revenue______.------- avian $14,401,217 $15,899,158 
Other income (net) - - - - - NR OE gah eit es ese 331,093 517,693 








$14,732,310 


x Net operating revenue and other income 
2,347,182 


Appropriation for retirement reserve 





Gross income 
Rents for lease of electric properties 
Interest on funded debt 
Amortization of debt discount and expense 
Other tuterest (66)... .. . . ......-.- ES Seig bs 
Appropriation for specizl reserve 
Other income deductions 


315,941 

Cr140,626 
500,000 590,000 
127,763 125,317 


$8,952,021 $10,378,134 





Net income 

x Before Spyro priation for retirement reserve. 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 
shown in nce with the classifications of accounts preseribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain re- 
spects from the classifications previously foollded by the companies 

(2) The above income account for the year ended. Oct. 31, 1937 has 

adjusted to reflect $80,118 of additional taxes applicable to the period 

of Peg included therein paid in 1937 and charged to surplds.—V. 147, 
Dp. ‘ 


Eason Oil Co.— Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 
x Net loss $57 ,032 $9,638 


x After all charges.—V. 147, p. 1486. 


Eastern Steamship Lines, Inc. (& Subs.)— Earnings— 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenue $765,295 $677,383 $8,126,324 $8, 444 
Operating expense 2,320 755,926 7.399,820 7.941.718 

Operat: income_._. def$17,U25 def$7s,543 $726 ,504 $648,726 
Other sere 278 806 12,319 9,851 
59,482 54,883 546,658 554,233 

def$73,229 def$132,620 $192,165 $104,344 


Notes—(1) The Oct. 1937 figures have been adjusted to show an increase 
- net income of $7,025 difference between the temporary 
su y on of the ~~ con- 


938—9 Mos .—1937 
Bia7, 301 prof$49,704 








hl during the last 6 aa, 

accounts the last 6 mon 

(2) The above statement covers a tions after depreciation, interest, 
d local taxes, but before tal 

capital gains or losses and other Boned adjustments. 
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To Pay 50-cent Preferred\Dividend— 


Directors have declared a dividend of 50 cents is oer — on account of 
poneas = the 7° ne per cow convertible yoeeen Ay a ~a Dec. 23 to 
of record regular quarter Nidend f cents per 

share was last paid on Jan. 3° 1938 ae 147, DP 301 13. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period Ended Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 


























Operating revenues-____ $708,913 $693,302 $8,178,597 $8,627,899 
O ae ear eee 347,458 354.726 4.134.525 4,305,366 
aintenance_-___..____ 21,394 26,226 301,730 304,685 
Retirement res. accruals 3,741 63,718 64,846 748,600 
Taxes, incl. income taxes 99,228 89,123 1,095,918 1,096,704 
Net oper. revenues... $177,091 $159,509 $1,881,578 $2,172,545 
Non-oper. income (net) - Dr3 ,851 Dr2 ,392 Dr43 136 91,895 
ey ae $173,240 $157,116 $1,838,442 $2,264,440 
Int. and amortization___ 43 ,084 43,43 524,857 528 8.549 
Miscell. deductions - --_ - 1,262 1,381 10,531 10, "520 
a ae $128, 894 $112,299 $1,303.056 $1,725,370 
Preferred dividend deductions—B. V. G. & E. C 38,826 77 652 
ee ee os ed atineews $1,264,230 $1,647,718 
Applicable to minority interest.............-.-- 20,981 25,712 
Applicable to Eastern Utilities Associates ---___ #1. 263. 249 $1,622,006 
E of sub. companies applicable to E. U. A- ,243 ,249 1,622 ,006 
Non-subsidiary income____.............-.---- 1309: ‘824 309,824 
ES, cn: xx. ce RANE edna ts aa es, asl baa ce ws $1,553,073 $1,931,830 
Expenses, taxes and interest_..____...._____-- se 134,858 132,31 
ON i So eae a $1,418,215 $1,799,520 
Amount not available for dividends and surplus._. | ------ 510 
Balance available for dividends and surplus... $1,418,215 $1,799,009 
Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted 


the Federal Power Commission system of accounts, hence previous year's 
12 months’ ending figures are not exactly comparative, especially between 
operation and non-operating income (net).—V. 147, p. 3455. 


East Missouri Power Co.— ELarnings— 


Period End. Sept. 30— ie B Mooney Pete Mos 108). 














Operating revenues -.-__- $55.4 7 205 ,098 86,577 
Oper. expenses & taxes _-_ rae tts 34,187 151,973 128,550 
Net operating income-_ $16,576 $17,270 $53,125 $58 ,027 
Other income (net) -.--- ere 794 ,080 
Gross income. _--_--_-- $16,607 $17,270 $53 ,919 $59,107 
Int. & other deductions - 2,991 2,994 14,125 12,064 
Net incone____-_--._- $13,615 $14,275 $39,794 $47 ,043 
Pref. stock dividends - -- 1,487 1,487 5,950 5,950 
tat Talat as aa $12,128 $12,788 $33 ,844 $41,093 


_V aye D. 737. 


Ebasco Services, Inc.—Weekiy Input— 

For the week ended Dec. 1, 1938 the kilowatt-hour system input of the 
operating com ponten which are subsidiaries of American Power & . Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1937, was as follows: 


——Increase-—— 

Operating Subsidiaries of— 1938 1937 Amount % 
merican Power & rp Co-_-116,327,000 107,170,000 9,157,000 8.5 
Electric Power & Light Corp. 55,726,000 51,713,000 4,013,000 7.8 
National Power & Light Co-- 73.418,000 75.880,000 2, ‘538,000 3.3 


—V. 147, p. 3456. 


Eighth & Ninth Avenues Ry.—Final Payment on Claims 

Federal Judge Goddard on Noy. 16 last directed the final discharge of 
Michel Kirtland as receiver for the company. The receiver repor the 
distribution among creditors of a first and final pro rata dividend of 21.78% 
on claims filed and allowed.—V. 140, p. 2183. 


Electrical Products Corp. of Calif.—Zarnings— 


10 Months Ended Oct. 31— 1938 
NN RES FP ee ep h See Pre PP CCT TS $239,514 
Earnings pee share on 262,002 shares outstanding. ------.----- $0.91 
—V. 147, p. 3456. 

Elk Shore Coal Corp.— Earnings— 

Earnings for Three Months Ended Sept. 30, 1938 
Net loss after interest, pe amy me depreciation, amortization of 
PGR, dias Gan wn ogommonnine $135,090 


leasehold equity and 
—V. 147, p. 1034. 


El Paso Electric Co. (& Subs.)—Farnings— 
12 Months Ended Oct. 31— ‘ 93 1707 1937 
° I in ot os bs acta te Almrialien ings aw mid 179,399 $3, 101 ,241 
after operation, Maintenance and taxes = "234.686 1,198,690 
y Balance for dividends and surplus_._..--.------ 390, 
x Includes non-operating income-net. y After appropriations for retire- 
ment reserve.—V. 147, p. 3013. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 
Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
$424,257 $4,790,357 $4,482,348 

















Gross oper. revenues_-- 90 536 
mre Nene eaciaiaies 120,179 108,654 1,376,845 .284,416 
aintenance_--------- 10,321 9,250 103,030 103 ,382 
— (incl. Fed. income 
0008 Cee cheno 42,573 28 ,686 425,304 392,982 
Provision for retirements 44,736 48,990 545,783 514,079 
Net oper. income.... $172,727 $228,676 $2,339,395 $2,187,489 
Other income-_-..-.----.-- 823 964 11,289 11,397 
Total gross income... $173,550 $229,640 $2,350,684 $2,198,886 
MOBI. cos ces nite us 32,535 32,700 400 ,134 390,582 
Amort. of debt expense. 2,654 3,924 32,682 35,988 
Net inc. ye non- 
recurring income... $138,361 $193,016 $1,917,867 $1,772,316 
Non-recurring income 
pe ELS ELIYA Ee ae aie Pee Dr19 ,942 Dri3,142 
Net income... -.---. $138,361 $193,016 $1,897,925 $1,759,174 
Pref. stock div. require- 8,632 8,632 103,579 “103 ,579 
or for com. divs. 
ca teow © $129,729 $184,384 $1,794,346 $1,655,595 


nd surplus 
—v. aa7, p. 3308. 


Electric Shareholdings Corp.—Personnel— 
The folowing is a list of officers ane directv this of sata ¢ co pany as of Dec. 6: 


Board of Directors—Earle Bailie w. On, P. 
Blodgett, Tri-Continental Corp.; lenry C. pees 7 or Sei Co.; 
John we Soy wy Smith, Barney & Co.; Waddill ‘Catchings, Carre: 
Bidg.; A. Galzebr: , Jr. . M.’P. Murph & Ca,; Kenneth J. Hanau, 

David McAlpin, Clark, Dodge & Co.; Carl Painter, Cravath, 
Francis F. cries ‘Sharon % es ie = ‘J Pavcary 

olph, J. n ohn pson, u 
Trust Co. of > fl ork; Arthur F. White, The Donimion Securities - 


Ltd. woo . White; The Lehigh Coal and Navigation Co. and Sibert 


H. Wiggin 

Of) ak a Bailie, Chairman of the Board; Francis F. Randolph, 
President; Henry C. Breck, Cyril J. ©. Quinn and Thurston P. Blodgett ‘ 
Vice- Presidents: Paul Bartholet, eee & M. 
Ives, Vice-President; Kenneth H. Cha Secretary; William Renner 
and Edwin 8S. Yarbrough, Jr., Assistant Treasurers and 'L. H. Couch and 
W. G. Manning, Assistant Secretarys 
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Executive Commsition—Earie Bailie, Franci Randolph, H 
and Oyril J. C. Quinn.—V. 147, p. 3456. scaled bi paadhidectolte 


Emerson Electric Mfg. COONS 








Years Ended Sept. 30— 1936 
OD. a ie a loss$ ibe $00 ° sine’ 781 $544,054 
Provision for Federal & State inc. tax § _._.-- 29,000 ,000 
Other deductions (net).._......___- oR Ce ee ae 

Net income for the year..._..__-_- 17 464 157, 9,0 
Dividend paid on 7% cum. pref. stock POR 817 $18 ety vores 

Wet Cee ca ce def$179,271 $95,564 $459,054 


x Not including $50,883 portion of dividends in arrears paid during year 
ears of fis 








and by wheeled to earned surplus or the 
So palin auapion balance of arr 80,931 charged 
Balance Sheet Sept. 30 
Stent 1938 1937 Liabilities— 1938 1937 
Suscdesodae $69,606 $124,957} Accepts. & accts. 
a — and trade payable _..._--. $47,616 $385,200 
accept. receiv... 343,663 566,332| Notes payable._... 250,000 500,000 
Advs. to salesmen, Accrued accounts _ 80,154 125,925 
iis maebdterntin 6,190 1,363 | Pref. div. payable 
Inventories .._-..- 1,559,630 1,884,299} (contra)... -- 15,503 15,454 
Cash for pref. divs Reserve for prep’d ’ 
(contra) __..... 15,503 15,454] service contracts 31,186 32,553 
b Fixed assets__.. 1,357,813 1,351,425|d Pref. 7% cum. 
Det'd debit items. 128,984 93,664 CE aan 883,100 883,100 
Pats., g'dwill, &c- 1 1{c Common stock... 1,551,080 1,240,056 
RRS 622,752 855,207 
THAR sisaieces $3,481,390 $4,037,495 BOE 0 a niitinctin’ $3,481,390 $4,037,495 
a After reserves. b After reserve for depreciation of $1,559,542 in 1938 
and of $1,500,627 in 1937. c amresunnen by 387,770 shs. in 1938 and 
by 8,831 shs. of $100 each. 


310,014 shs. in 1937 of $4 each. d Represen 
—V. 147, p. 3158. ee 


Engineers Public Service Co. (& nar Ahthenpdnan gad 


Period End. Oct. 31— 1989 Mon th—1937 193 —1937 
3,490 $4,490,495 $52, 3 504 300" $51.9 986,518 


Operat: revenues--_.. 4.49 

CT ait. alme giant 1,721,361 1,779,542 20,313,960 20 ;734,128 
aintemance.......... "287/124 306,105 3,617, 035, 

yp es lar Mel ee 449 862 578,094 d6 ‘$077 405 6,049,086 





Net oper. revenues_.. $2,035,143 $1,826,754 $33. .265,371 $21,667,420 
Dr58,984 


























Non-oper. income (net) - Dr44 370 Dr428 ,808 Dr123,095 
PE aes 990,773 $1,767,769 $21,836,563 $21,544,325 
Interest & amortization — 1993 "922 656,110 8,125,311 7,903 ‘378 
| RRR arte FT $1,196,851 $1,111,660 $18 hl 28? $13 ,640 ,947 
Appropriations for retirement reserve....-_.__- 608/071 5,590,315 
AI RF ee eg iced agit od ig gs ish oa Ait asada S. 103. 181 $8,050,633 
Dividends on preferred stocks, declared______.- ~ 713 =. 2, 654, 1538 
Cumulative preferred dividends earned but not 
COIs tie sitet asinncheniinhaeettitndiccs  Ulial Bah wins, B 1,558,691 1,435,131 
I a ne $4,283,717 $3,960,964 
Amount’ spaticatis to minority interests.......-. 18,665 23,160 
a Balance applic. to Engineers Public Serr oF $4,265,052 $3,937,804 
Balance of earn applicable to Engineers Pu 
etd mech foot eo fet mnt mr pmnmanasesoneeane $4,265,052 $3,937,804 
Am on bonds own t ’ 
included in charges above__ i datadice i. prommens n5 wh OS. 6 Boeke 
Se aameidiory companies, included in 
abo 
Proterred dividends, a Be 108 ,666 79,561 
PET OS BR GA IE FEO Ty 119,275 59,811 
Earnings EE other sources... . 2... cse-ce 113,291 159/307 
Ns hie a eis en cnisih bi cweiteden $4,614,540 $4,236,483 
Expenses, taxes and interest__._.____.________- 256 983 250,834 
Snes 660s... es De ee $4,357,557 $3,985,648 
c Allowing f ee OF ee EEF SE SIN ee 589,243 308 605 
Balance applic. to stocks of E eers Public 
Service Co., after allowing for loss________- $3,768,314 $3,677,044 
Preferees dividend requirements of Engineers 
Me Garvied Oesase baw cieiietbbtentinegse 2,323,537 2,323,537 


a mene allowing for unearned cumulative preferred dividends of certain 
subsidiary companies. b Earnings of parent and subsidiary companies 
yo to E eers Public Service . stocks, before allowing for loss. 

investment common stocks of subsidiary ‘companies, measured 
cumulative dividends on preferred stocks of such compaies not earned 
within the year, less minority interests and ag Sy eliminations. 
Such amounts are not a claim against engineers lic Service Co. or its 
one subsidiary companies. d Includes Federal Sor taxes of $883,601. 
_— Dp 


Equitable Office Building Corp.—Earnings— 














6 Mos. End. Oct. 31— 1938 1937 1936 1935 
Rental inc. (incl. rent on 

corp.’s own offices)... $1,444,672 $1,540,176 $1,579,722 $1,571,340 
Other operating income - 125,631 145,962 162,079 133,385 

Total oper. income__. $1,570,303 $1,686,138 $1,741,801 $1,704 126 
Maint. and repairs-_---- 48,912 44,043 40,492 36, 
Depreciation_-__...--- 23,505 123 ,505 123 ,505 128, oe 
Real estate taxes_____-- 424,850 ,200 391,500 08: 
Other operating expenses 341 310,547 299,543 290 327 
frey. for doubtful accts_ . 046 J ’ 
ys ll iil Self, Saha 4 27 867 18,187 17,111 
Alterations for tenants__ 30,893 44,868 38,751 41,853 
Net exp. in connection 

with lease at 139 

Broadway--.-.-.----- 7,890 SEE... Geeinetmees So cot taal aie 
Other queral expenses _ _ 65,049 71,196 67 ,036 62,707 

Net operating income. $526,671 $648,276 $756,689 $695 ,938 
Other income_.....---- 671 7,12 9,308 8,215 

Net inc. before int. on 

funded debt, prov. 

for Fed. inc. tax & 

ames on undistrib. 

I cain sees $527 ,343 $655,399 $765,997 $704,153 
pues oa funded debt_ 538,663 552,521 564,525 577 ,056 
Prov. for Fed. inc. tax. -. x3 ,000 18,000 31,500 17,500 
Fed. surtax on undistrib. 

BEE. cnicannondiled \. ji hbien CE 2x. mnie oh, cabede 
Net income......... loss$14,321 $63 ,877 $169,972 $109,598 


x Federal income tax payable on income to Oct. 31, 1938 arising from 
the purchase, at less than par, of the corporation's Sp veer 5% -y-y— fund 
debentures as required by fund provisions. T income is credited 
to surplus account.—V. "47, Pp. 1487. 


Evans Products Co.—Plans Stock Increase— 


Stockholders at a special meeting on Dec. 23 will vote on the proposed 
increase in auth common stock to 000 shares from 300,000 to 
take care of the conversion provision in the ry 000,000 debenture issue 


lanned. 

vf Commenting on the B peer Edward 8S. Evans, President, stated: 
“The wide trade and public seumptnnes of our new Evanoil s heater 

and the adoption of our vacuum shift unit by one of the 

group automobile manufacturers Oran ¢ dee reasons for our expan- 

sion m. In addition to provi ie working capital we will 

also utilize a portion of this new capi zation, fo = hy ey of long-term 

bank loans and commercial paper outstanding.”’ . 147, p. 3158. 
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Fairchild Aviation Corp.—15-cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 14. An initial dividend 
of like amount was paid on Aug. 10 last.—V. 147, p. 3013. 


Falstaff Brewihg Corp.—Larnings— 


ths Ended Oct. 31— 1938 1937 
x Hes oretie, situbvhtinnrtthbatidnbdne baba babedos $518,444 $644,848 
Earnings per sh. on 450,151 shs. of common stock. - $1.06 $1.34 


x After interest, depreciation, Federal and State income taxes, &c. 
—V. 147, p. 2865. 


Fanny Farmer Candy Shops—£ztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular aa! dividend of 25 cents share on the common stock, 
both payable Dec. 27 to holders of record Dec. 15. Extra of 25 cents was 
paid on Oct. 1, 1937.—V. 147, p. 1487. 


Federal Knitting Mills Co.—Liquidating Dividend— 

Directors have declared a liquidating dividend of $5 per share on the 
no-par common stock, payable Jan. 5 to holders of record Dec. 27. Like 
amount was paid on July 2 last. A dividend of $10 was paid on Feb. 1, 
1938, and an initial liquidating dividend of $10 per share was paid on 
Dec. 20, 1937. A regular —— dividend of 62% cents per share was 
paid on May 1, 1937; none since.—V. 147, p. 419. 


Fisk Rubber Corp.—2/nitial Dividend— 

Directors have declared an initial dividend of 50 cents per share on the 
common stock, payable Dec. 20 to holders of record Dec. 10. This will 
be the first dividend paid by the reorganized company on the common 
shares. 

In connection with the current dividend declaration, Col. Charles E. 
Speaks, President, expressed optimism about the tire ee outlook for 
the coming year. The enthusiastic reception being given to 1939 automo- 
biles and the sharp rise in the nation’s mileage indicate a good year for both 
original and replacement tire sales. He also anticipates a strong upturn 
abroad, where Fisk is now distributing its tires to more than 5() foreign 
countries.—V. 147, p. 1035. 


Flatbush Industrial Building—Tenders— 
Holders of 1st mortgage fee 6% serial gold bonds are being notified that 
ant to the provisions by the Massasoit Corp. and declared operative 
by it under date of Jan. 18, 1934, that said Massasoit Corp. has convenanted 
lan of reorganization certain 


to deposit with the trustee designated in said 
to be used for the retirement 


funds, which funds are in the sum of $43,107. 
of bonds of said issue at market. 

Pursuant to said plan of reorganization the Continental Bank & Trust 
Co. of New York, Successor Trustee will until Thursday, Dec. 15, at 3 
o'clock p. m. at it’s office iocated at 30 Broad Street, Borough of Man- 
hattan, City and State of New York, receive pro ls for the sale and 
delivery to it on or before Friday, Dec. 23, 1938, of bonds of said issue in an 
amount sufficient to exhaust as pene as may be the funds available for the 
retirement of bonds as required by said plan of reorganization. Ali coupons 
maturin nag’ 24, 1939 and thereafter shall be attached to said bonds. 
—V.125, p. 3204. 


Flintkote Co.—7°0 Pay 60-cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 13. Last previous dividend 
was a regular quarterly dividend of 25 cents per share distributed on Dec. 
20, 1937—-V. 147, p. 3159. 


(M. H.) Fishman Co., Inc.—Sales— 

Period End. Nie. 30— 1938—Month—1937 1938—11 Mos.—1937 
GR écubdwes os eax --- $344,397 $303,369 $3,563,745 $3,406,0u4 

Company operated 39 stores on Nov. 30, 1938, comparing with 35 on 
Nov. 30, 1937 Vv . 147, p. 3014. 


Formica Insulation Co.—20-cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 8. Last previous payment 
br ar 14 quarterly dividend of 20 cents paid on Dec. 22, 1937.—V. 
147, PD. 3 


Franklin Rayon Corp.— Earnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= NOS PFOEIC.. .4.+..--- ,03 $25,880 loss$141,355 $174,992 
Shares common stock _ - - 220,635 220,593 220,635 220,593 
Earnings per share-__-_ $0.22 $0.11 Nil $0.77 


x After all charges.—V. 147, p. 1925. 


Fruehauf Trailer Co.—25-cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 14 to holders of record Dec. 2. This com with 
25 cents paid on Dec. 24, 1937; 50 cents paid on Oct. 1, 1937, and an initial 
dividend of 25 cents per share paid on July 1, 1937.—V. 146, p. 2041. 


General Baking Co.—To Pay 35-cent Dividend— 

Directors on Dec. 2 declared a dividend of 35 cents per share on the com- 
mon stock, par $5, payable Dec. 22 to holders of record Dec. 10. An extra 
dividend of 10 cents in addition to a dividend of 15 cents was paid on Oct. 1 
last; dividends of 10 cents per share were paid on July 1 and May 2 last. 
and previously regular quarterly dividends of 15 cents per share were dis- 
tributed.—V. 147, p. 2244. 


General Foods Corp.—Ezpansion Program— 

A $15,000,000 expansion program is being undertaken by this corpora- 
tion, C. M. Chester, Chairman of the Board, announ on Nov. 25. 
The program includes new plant facilities, enlargement of quick-freezing 
ap tus, a new la tory and other equipment. 

new coffee and tea plant is now ona 9 acer yes Bg Ble po ES 
10-acre site on the Hobo) . N. J., waterfront. he work started on 
June 6, last, and includes six structures which will provide 500,000 square 
feet of floor area, with manufacturing facilities of the most design. 

Among the b’ will be a new research laboratory which will be head- 
quarters for the company’s 28 laboratories in various pert of the country. 

“Anoth vision of General Foods, Frosted F Sales ., is ex- 
peace its — to meet the same, | public demand for Birds 

ye foods,’’ the announcement continues. ‘“‘A new quick-freezing plant 
is any De pe ay in Florida. We are increasing the output of quick- 
frozen , lamb and pork products in Boston and exten the quick- 


eee farm products. 

**Mobile gg gs org IE ogy nomad are used by the Birds Eye Frosted 
Foods division, so that ts, berries, vegetables, meats, fish and poultry 
leaned, freed of waste, packaged and frozen in the field when they are 
freshest. At present 50 items are mark . Quick-frozen foods, it is 

, Will utlimately provide all parts of the nation with a large variety 
of foods regardless of season. 

“Last year capital expenditures amounted to approximately $6,700,000. 
In 1936 they were about $3,200,000. Authori for completion during 
1938 were expenditures of $6,750,000.’"-—V. 147, p. 3159. 


Genoval investors Trust— Siz-cent Dividend— 

e tors on Nov. 30 declared a dividend of six cents share on 
company’s shares of beneficial interest, par $1, payable Dec. 30 t to holders 
of record Dec. 2. This compares with four cents paid on t. 15 last; 
three cents d on June 15 last; two cents on March 15 last; 
Dec. 15, 1937; 10 cents on Sept. 15, 1937; 5 cents paid on June 15 and 
March 15, 987: 40 cents on Dec. 15, 1936, and 8 cents on May 1, 1936.— 


General Motors Corp.—November Car Sales—The com- 
pany on Dec. 8 released the following statement: 
November sales of General Motors cars and trucks from a 
with 195,136 in November a ine 


56 
in October were 123,835. Sales for the first 11 months of 
a f with 1,956,453 for the same 11 mouths of 1937. 
Sales of dealers in the United States totaled 159,573 in November com- 
BSis fr tne ec {in ontin ot 98 c0tiod 755 a8 canara RE 
573.798 og the sane ay sot Be WIR ti apa til 
es consu YT. ers e tates tota 1 
compared with 117,387 in November a year ago. dees = Guichen wore 


ll sources of 








Chronicle Dec. 10, 1938 


68,896. Sales for the first 11 months of 1938 totaled 882,882 compared 
with 1,504,533 for the same 11 months of 1937. 
Total Sales w Dealers in United States and Canada Plus Overseas Shipment 











1938 1937 1936 1935 
EEE cn cnnctdiasdnas 94,267 13 668 158,572 98,268 
De asnvdésceatand 94,449 4,567 144,874 121,146 
 sereegeeoeesca hh ek 
A ee ee ere eer eee ’ ’ . , 
Ae Eiducenttiibdookave 104,115 216,654 222,603 134,597 
Diicbebntscapbianece 101,908 03,139 217,931 181,188 
Didi ncasasbhoghesee 90.030 226,681 693 167,7 
Dt cacsshsbveatot 55,431 188,010 121,943 é 
September.........--- 36,335 82,317 19,288 39,152 
| Se ee 123,835 166,939 94,764 127,054 
November. _..-.-....--- 200,256 195,136 191,720 182,7 
i altiems hittin die > 1a 444 239,114 185,698 
BOO cncdadbibcceen |=) Gees 2.116.897 2.037.690 1,715,688 
Sales to Consumers in United States 
1938 1937 1936 19357 
REE pn cndinditw~enn 63,069 92,998 102, ,10 
ED ie athisintnnaarnts 62,831 51,600 96,1 77,291 
ateivandaicnniind 100,022 196,095 181,782 126,692 
—_ ses cidsenadhepeien dpadbae-trio-es 103 .534 198,146 200,117 ‘ 

8 RFE REET ALE IE 92, 178,521 195,628 109,059 
at ci meistintiquevamibud 76,071 153,866 189,756 137,781 
Pe cinta etna cetoiipe 78,758 163,818 163,459 108,645 
A ts spadandintidaeelin des 64,925 156,322 133,804 127,346 
SOS oc: avadycnnn 40,796 88,564 85,201 66,547 

EGFR FR 68,896 107,216 44,274 68,566 
November. ...-....--.-- 131,387 117,387 155,552 136,589 
CE omabndddemen  : .diipmabien 89,682 173,472 122,198 

Tibdeaehwscocuetne’ _~.mdaves 1,594,215 1,720,213 1,273,996 

Sales to Dealers in United States 
1938 1937 1936 1935 
EEE |. ba db te nsovece 56.938 70,901 131,134 75,727 
PE a tia cdwocccase 771 49,674 116,762 2907 
BEG Ka. Hi senssnsoss 76,142 216,606 162,418 132,622 
BE cute acedsoivdoe 525 199,532 187,119 105,159 

RR RS EE TE. 71,676 180,085 194,695 152,946 
Gn kdaddbnadnabeuwee 2,596 162,390 186,146 150.863 
M+ éa wéitenean det 61,826 187,869 177,436 139,121 
BR 6 w cibieigedine os 34,752 157,000 99,775 103,098 
SS eae 16,469 58,181 4,669 22,986 

ls ce Si bin dh ab one 92.890 136,370 69,334 97.746 
| Sea 159,573 153,184 156,041 148,849 
PD thbddcdewenn tis. amis 108,232 197,065 150,010 

ee icicictindemw-iemniieus::’> - cena 1,680,024 1,682,594 1,370,934 


Unit sales of Chevrolet, Pontiac, Oldsmobile Buick, La Salle and Cadillac 

er and commercial cars are included in the above figures. 

The registration of the corporation’s 43,500,000 shares of common stock, 
par $10, and 1,875,366 shares of preferred stock, no par, $5 series, on the 
Chicago Stock Exchange has become effective and has been admitted to 
trading.—V. 147, p. 3159. 


General Realty & Utilities Corp. (& Subs.)—£arnings 
Exclusive of Lefcourt Realty Corp.] 


9 Months Ended t. 30— 1938 1937 
Profit after int., or ry taxes, &c., but before 

income taxes and depreciation. .........._..-- $418,130 $484,630 
Net profit after deducting depreciation. _..._.. - 89,404 169,122 


Note—There has been excluded from income the loss for the nine months’ 
period ended Sept. 30, 1938, of Lefcourt Realty O ., applicable to the 
stockholdings of General Realty & Utilities Corp., which share amounts to 
$166,518 after making provision for dividends on preference stock, as com- 
pared with loss of $137,178 for the same period of 

There has been excluded from income the results of operations of Central 
Park Plaza Corp., in which company has a one-half ownership. Share of 
these net earnings for the nine months period ended Sept. 30, 1938, amounts 
to $9,270 as against net of $16,374 in first nine months of 1937.—V. 147, 
p. R 

General Shoe Corp.—Larnings— 

Years Ended Oct. 31— x1938 1937 1936 
Net sales to customers __ $13,257 ,663 $14,039,436 $10,080,381 
Cost of merchandise sold 


1935 
$6,517,911 

















and all expenses_._._. . 12,510,793 13,039,185 9,290,843 5,962,842 
Prov. for Federal taxes_- 99,200 242,000 130,380 90,188 
Net income---_...__- $647 ,670 $758,252 $659,158 $454 880 
Surplus, Oct. 31, preced- 
we Bag eden teens 1,915,706 1,708,365 1,228,837 851,510 
Seare. es SE a 8” hace ER aa ee 
Total surplus__-..._. $2,563,376 $2,466,617 $1,894,459 $1,316,390 
Pref. divs. cash.__..__- 39,7 39,704 39,800 39.900 
Common dividends, cash 404,293 511,208 118,013 47 ,223 
ee ee heater.) ne 430 
| NT EPS Bee eS a eee 
Surplus, Oct. 31, 1935 $2,119,379 $1,915,706 $1,708,365 $1,228,837 
Shares common stock-___ 479,388 467 ,384 : iy 
Earnings per share-_-_-_ _ ‘ BO. 
x 1938 figures include subsidiaries. 
Balance Sheet Oct. 31 
Assets— y1937 1937 Liabilities— y1938 1937 
Cash in banks and Accounts payable. $63,750 $49,842 
on hand ____-._- $606,949 $503,437| Customers’ credit 
Accts.rec., lessres. 1,688,640 1,395,489] balanmces__.._.. ..__-- 6,766 
Miscell. accts. rec_ 43,930 37,662 | Prov. for payroll & 
Inventory of mtg. royalty ........ 143,093 126,242 
merchandise... 923,046 963,686) Prov. for income 
er en re” tS . 208,917 248,842 
merchandise ___ 1,025,707 1,140,455] Deps. of officers, 
Employees stock empl. & others- 136,912 134,978 
purchase accts.. 200,790 211,368 | Reserves_____-__-- 107,718 170,154 
Real est., bldgs., & 8% conv.pref.stk. 496,300 496 ,300 
equip., less depr. 1,058,351 1,008,672|Common stock__. %x479,388 2,111,940 
Goodwill, patents Earned surplus... 2,119,379 1,915,706 
and trade-marks 1 1} Paid-in surplus... 1,791,957 -__---- 
TOU a so ecues $5,547,413 $5,260,769| Total_.._____-. $5,547,413 $5,260,769 





x Par $1. y Consolidated balance sheet.—V. 147, p. 1925. 


General Telephone Corp.—Gain in Phones— 

Corporation for its subsidiaries a gain of 605 company-owned 
a for the month of November, 1938 as compared with a n of 
1,290 telephones for the month of November, 1937. he gain for the first 
11 months of 1938 totals 12,988 (exclusive of purchases) or 2.92% as com- 
pared with a gain of 26,981 telephones or 6.57 % for the correspo period 


of 1937. 

General Telephone Corp. subsidiaries now include the subsidiaries of the 
new General Telephone Tri Corp. (successor to Indiana Central Telephone 
Co. pursuant to the r tion plan of the latter com y). 
subsidiary companies now have in operation a total of 458, company- 
owned telephones.—V. 147, p. 3457. 


General Theatres Equipment Corp.—25-cent Dividend 

The directors have declared a dividend of 25 cents per share on the 
capital stock, payable Dec. 22 to holders of record Dec. 12. A like pay- 
ment was msde on Oct. 18, Jul 16 and April 1, last, and com with 
50 cents paid on Dec. 23, 1937; dividends of 25 cents d on Sept. 28, 
June 28 and March 31, 1937; 90 cents paid on Dec. 15, 1936, and an initiai 
distribution of $1.10 per share paid on Dec. 10, 1936.—V. 147, p. 2866. 


Georgia & Florida RR.—Earnings— 
— Week End. Nov.30— ——Jan. 1 to Nov. 30— 
1938 1937 1938 1937 
Operating revenues ___-_ $24,400 $23,907 $1,015,664 $1,208,956 
—V. 147, p. 3457. 








Volume 147 Financial 


Gilmore Oil Co.—Eztra Dividend— 
Directors have declared an extra dividend of 75 cents per share in addi- 
tion to a dividend of 25 cents per share on the common stock, both payable 
- 15 to holders of record Dec. 1. This compares with a dividend of 
a regular on Sept. 28 last and an extra dividend of 30 cents in addition 
to ar ar ar quarterly dividend of 15 cents paid on June 15 last.—V. 147, 


Grand National Films, Inc.— Suspended from Dealing— 

The Securities and Exc Commission has granted the application 
of the company to withdraw its common stock, par $1, from :isting and 
registration on the New York Curb Exchange, effective at the ciose of the 
trading session Dec. 9, 1938.—V. 147, p. 2533. 


(Ww. T.) Grant Co. — Sales— 
Tota Bad. Nov. 30— Vt eer 937 938—11 Mos.—1937 
y. 1477, p. 3013. $8,635,004 $8,379 142 $79.318,553 $63,744,370 


vt Lakes Dredge & Dock Co.—Exztra Dividend— 

Directors on Dec. 1 declared an extra dividend of 75 cents per share 
on the common stock, payable Dec. 22 to holders of record Dec. 10. An 
extra dividend of $1 per share in addition to a regular quarterly dividend 
of 25 cents per share was paid on Nov. 15, last. See also V. 147, p. 2533. 


Great Northern Iron Ore Properties—50-cent Diiicheid 

Trustees have declared a distribution of 50 cents per share on the cer- 
tificates of beneficial interest payable Dec. 20 to holders of record Dec. 13. 
A dividend of 75 cents was last paid on Jan. 31, 1938.—V. 146, p. 754. 


‘H. L.) Green Co., Inc.—Sales— 
Period End. Nov. 30— _1938—Month—1937 1938—10 Mos.—1937 
Sales $2,819,138 $2,704,631 $24. 448,371 $26,188,990 
Stores in i on Nov. 30, last, totaled 133 compared with 138 on 
Nov. 30, 193 V. 147, p. 3015. 


Greenwich Water & Gas System, Inc.—Tenders— 

The Boston Safe Raye pom & Trust Co., will until 10 a. m. Dec. 28 receive 
bids for the sale to it of sufficient collatera) trust 5% 25 year series A bonds, 
due April 1, 1952 to exhaust the sum of $20, “at prices not exceeding 
103 and accrued interest.—V. 147, p. 3015. 


Greyhound Corp.—Exztra Dividend— 
Directors have declared an extra dividend of 30 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
stock, both payable Dec. 25 to holders of record Dec. 16.—V. 147, p. 3015. 


Grocery Store Products Co.—New President— 
a 3S C. Ohlandt has been elected President of this company.—vV. 147, 


Geone Securities, Inc.—Registrar— 
Manufacturers Trust Co. is registrar for 10,000,000 shares capital stock 
of this company.—V. 147, p. 2245. 


Guilford Realty Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. pref. stock, TR tg yy Dec. 29 to holders 
of record Dec. 19. Like amount was paid on i 30, June 30 and March 
31, last, and on Sept. 30, 1937.—V. 137. p. 163 


Gulf States Utilities Co.—Zarnings— 

12 Months Ended Oct. 31— 1938 1937 
Operating revenues 
x Balance after operation, maintenance and taxes. 4,509,689 4,123,460 
y Balance for dividends and surplus 2:059,639 1,747,979 


x Includes non-operating income net. y After appropriations for re- 


t reserve. 
Note—For comparative Bad = me only; includes one for the entire 
of Baton Rouge Electric Co. (except bus) an uisiana Steam 


period d Louisi 
Generating Corp. properties acquired Aug. 25, 1938.—V. 147, p. 3016. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. ee fund preference stock, par $2 
payable Jan. 2 to holders of record Dec The dividend will be 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 
Like amount was paid on Oct. 1 and on July 1, last; a dividend of $1 was 
paid on April 1, last, and dividends of 50 cents per share were paid in each 
= the 12 pi quarters, the April 2, 1935, dividend being the first to 
be paid on this ies since the regular quarterly dividend of 50 cents per 
share was distributed on Oct. 1, 1931. 
Cer eee hl the current dividend will amount to $6 per share. 
= p 


Hartford Times, Inc.—Dividends Resumed— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 15 to holders of record Dec. 1. This compares with $1 1.50 
bald on Dec. 15, 1936 and one of 25 cents per sbare in 1934.—V. 147, 

D. 


Hawaiian Electric, Ltd.—Eztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a dividend of 14 cents er share on the common stock, both payable 
Dec. 15 to holders of record Dec. 5.—V. 146, p. 442. 


Haytian Co. of America—Commitiece Gives Reasons for 


Opposing Plan— 

The bondholders committee, of which Leonard A. Wales is Chairman, 
in a letter to holders of the compeny' ~ Re tnny A 30 See bonds due 
Dec. 31, 1938, sets forth briefly its he arrangement 

posed by the management and s supported principle by the note- 
Bo ers committee, to scale down the pi ] B.3.. of bonds, extend the 
and reduce the interest rate, as follows: 
‘o reduce the debentureholders’ dais to $1,000,000 and then 
give to the — stockholders any substantial part of the equity so created 
Jo be unjustified and ————— e. 
(2) T tion to the fact that 


posed arrangemen no recogni 
$2,340 1000 0 oft unpaid interest ey be Gee: to the debentureholders before 
any distribution could be made to the stockholders. 

23) No arrangement or plan should be consummated until the acts and 
— of the present management have been subjected to the proper 


~ieo that the present debentureholders should be assured a con- 
pm +B. voice in the selection of the board of directors which will insttall 
the management of the company. and that this end should not be defeated 
by any voting trust or other device. 
The Committee — esting authorizations to act on behalf ofthe de- 
es? eae ade but no deposit of bonds is asked for at this time.—V. 147, 
p 


Healey Petroleum Corp. (& Subs.)—Earni 
x Net profi ee 911 $227 614 $98,98 
E Nil $2.66 $i.1 16 
x After all charges. 
bier W.) Helme Co.—E£rtra Dividend— 
ee ee Gacasee 98 ox tra dividend of $2 per share in addition to 


eee, dividend of $1.25 per share on the Sen stock, 
r $2 Jan. 3 to holders enene 2 Dec. 10. 

ve A at the 

1929. 


imilar amounts 
ce and RA A Jan. 2, 
In addition a special extra d 4 aad or $4 75 per share was paid on 
Jan. 2, 1935.—V. 146, p. 1553. 


Hercules Motors Corp. Barninge— 
Period End. Sept. 30— 1938—3 Mos.—19 
A Net profit $33,727 $260 372 $68 ,089 $890,358 
arns. share on ca 
aa, 1 $0.11 $0.84 $0.22 $2.86 
taxes and charges but before provisions for surtax on undis- 
tributed profits.—V. 147, p. 1195. 


yo 4 


$539,616 
$6.32 


1938—9 Mos.—1937 
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Hershey Creamery Co.—$1 Common Dividend— 

Directors on Nov. 29 declared a dividend of $1 per share on the common 
stock, payable Dec. 21 to holders of record. Dec. 6. This will be the 
first payment made on the common shares since Dec. 21, 1937 when a 
ya a dividend of 50 cents per share was distributed.—V. 


Hinde & Dauch Paper Co.—To Pay 25-cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock poets Dec. 23 to holders of record Dec. A. A like amount was 
paid on June 30, last and previously pegules quarterly dividends of 50 conte 
per share were distributed.—V. 147, p. 3309. 


Hodges Carpet Co.—Par alae Changed— 
tockholders at a recent meeti voted 2 oe e the compan stock 
from $100 par value to no-par. “Vv 142, p. ‘ioe ae 


Hooker Electrochemical ES Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
ee Nov. 30 to holders of record Nov. 17. Like amount was paid on 
31, last. Dividends of $1.50 > share were paid on May 31 last 
be ‘each three months reviously . addition, a special dividend of $2 
was paid on Oct. 20, 1937.—V. 147, p. 1340. 


Hoskins Mfg. Co.—To Pay 15-cent Dividend— 

The directors have declared a dividend of 15 cents per share on “ 
common stock, par $2.50, payebio Dec. 23 to holders of record Dec. 
This compares with 10 cents paid on Sept. 26, last; ae ves id on June 28. 
tonti 25 cents paid on March 26, last, and on : 1937, and 40 cents 

id on Sept. 27, and on June 26, 1937, this latter en the initial payment 
on the $1.50 par ‘shares. See V. 144 , Pp. 4009 for detailed record of previous 
dividend payments.—V. 147, p. 2867. 


Hudson Motor Car Corp.—Shipments— 

Shipments of Hudson cars in the United States for the week of Dec. 3 
were 57% higher than for the same period a year ago, William R. Tracy, 
Vice-President in charge of sales for the company, announced on Dec. 8: 

Retail sales for the week were greater than for any previous week in the 
last 147 nes ape 10% above the same week last year,’’ Mr. Tracy said. 
p 


Hydro-Electric Corp. of Va.—Tenders— 

City Bank Farmers Trust Co., as successor trustee, will receive on or before 
noon, Dec. 13, 1938, written proposals for the sale to it of a —— 
amount of first mortgage 5% #9 gold bonds, series A, to exhaust as nearl 
— the sum of 4 available in the sinking fund fund for the 
of bonds at the lowest prices offered, in no event exceed 103% “ot of the 
principal amount and accrued interest. Proposals shoul 
acceptance on or before 3 p. m., Dec. 16. paves of Le Ay Frm: Sinem 
be made on or before Dec. 20.—V. 145, Dp. 3657 


Hygrade Sylvania Corp.—37 44-cent Common Dividend— 
Directors have declared a dividend of 37 % cents per share on the common 
stock. payable Dec. 23 to holders of record Dec. 10. A like amount was 
paid on April 1, last, and Fo the pee. regularly suereanty dividends of 
5 cents per share were distr 147, p. 1195 


Illinois Zinc Co.—New President— 

James A. Hill of New York was on Dec. 5 elected President of the com- 

pn. by the directors following a meeting of ee He succeeds L. 
emple, who was President for about 15 y: 

The stockholders elected several new directors, Fe, incl uding J. Ford Johnson 
of New York, who 1s with Smith, Barney & Co.; Francis Bee Balti- 
more, and Leroy E. Nelson, a Vice-President, of Chicago, W. Porter. 
who also was elected a director, joined the ganey recently as Vice Prost. 
dent and General Manager. —vV. 147, p. 3310 


Indiana Associated Telephone Corp.—JZarnings— 

Period Ended Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues $130,942 $111,540 $1,268,729 $1,081,400 
Uncollectible oper. rev - - 127 1,233 625 





$130,815 $111,540 $1,267,496 $1,080,775 
62,993 58,857 665,436 584,725 


$67,822 $52 ,683 $602,060 $496,050 


Operating revenues - - - 
Operating expenses 





Net oper. revenues - - - 
Rent for lease of oper- 
ating properties 541 
Operating taxes 152,483 


$343 ,026 
233,799 


1,610 
182,482 
$417,968 
292,311 


50 50 
18,485 15,392 


Net operating income. $49,287 $37,241 
Net income 38,757 26,523 
—V. 147, p. 2867. 


International Mining Corp.—Larger Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 13. This compares bt 
10 cents paid on Sept. 20 and on June 20, last, and previously 
quarterly dividends of 15 cents per share were ‘distributed.—V. 147, p 634. 


International Paints, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $20, + payable 
Dec. 21 to holders of record Dec Like amount was paid on 
1937, and a dividend of $1 was paid on Dec. 21, 1936.—V. 146, p. 756. 


International Ry. Co.—Tenders— 

Company announced that it will purchase for cancellation its refund 
and improvement 5% mortgage bonds to the extent of $850,718 now avail- 
able for that purpose. Tenders will be received up to the close of business 
Dec. 20 by its agent, Bankers Trust Co., New York. No offer will be 
accepted at a price exceeding $40 per $100 face amount of the bonds offered. 
Accrued interest at the rate of 3% per annum from Nov. 1, 1938 to the 
date of payment will be paid in addition to the purchase price ‘of the bonds. 
—V. 147, p. 3018. 


International Silver Co.—Listing— 

The New PS ag Stock Exchange has authorized the listing of 59,212 shs. 
( $100) 5 7. eferred stock or such i amount not less 
thas 42,000 i: hares, upon official notice «. jpsuance uant to the offer 
of exchange of the company, dated Oct. 1938: yo 9 91,198 shares of 
common stock (par $50) in substitution aS 791 198 shs. of common stock 
(par $100) presently listed and outstanding, and 118,424 shares of common 
stock upon official notice of issuance in conversion from time to time of 
shares of 5% convertible preferred stock, the total amount nppited 
for: 59,212 shares of og convertible Deeferred stock and 209,622 
of common stock. (See also V. 147, p. 2689.) 


Time for Bechange Extended — 
The time within which 7% cumulative preferred stock may be surrendered 
for exchange into new 5% convertible re wea stock and fo one 4% 
debenture notes has been extended to and including Dec. 19, 1938. 


Consolidated Balance Sheet 
Sept.30'38 Dec. 31°37 
Assets— 


Cash in banks.... $971,663 $791,823 
U.8. Govt. —. 902,656 200,625) trade 
Accrued liabilities. 


Notes & accts. 
ceivable, nie. 3,017,328 3,274,832] Prov. for taxes. -- 
452 296 | Pref. stk. div. scrip 


Accrued int. rec’le 

4,953,551 5, eof 751 oo Dec.31, 

1,665,925 1,7 ,not yet pre- 
78,986 79,935| sented for pay't) 24,956 25,296 
x Land, bidgs., ma- Pref. stock ,921,200 5,945,700 
chinery & equip. 4,441,757 4,443,516|Common stock... 9,119,800 9,119,800 
Det 86,019 84,983] Earned surplus... 392,707 OT. 257 
16,063,690 


erred charges - - 
16,118,336 Total __....-.--16,118,336 16,063,690 


reciation of $4,407,963 at Sept. 30, 1938 and 
1937.—V. 147, p. 3311. 





Sept.30'38 Dec. 31'37 
TAabilities— 


Accounts payable, 
$241,330 
64,044 


177,169 ‘ 
220 262 


186,573 











x After reserve for 
$4,213,274 at Dec. 31, 
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International Telephone & Telegraph Corp.— 


Adjourned— 
The s jal stockholders’ meeting scheduled to be held on Nov. 22 has 
been adjourned to Dec. 20. See also V. 147, p. 2247. 


International Vitamin Corp.—£arnings— 


Meeting 





Mos. End. Sept.3 — 1938 19 1936 1935 
x Sec income. ie _ a $47 406 $46,425 et 156 $32,090 
Shs. of cap. stk. (par $1) et 204 ,000 203 ,000 200 ,000 
Earnings per share_---- $0.2 $0.22 $0.17 $0.16 


x After amortization, depreciation and Federal and State income taxes, 
but before Federal surtax on undistributed profits.—-V. 147, p. 2534. 


lowa Southern Utilities Co. of Del.—Farnings— 
Period Ended Oct. 31— 1938— weer Fs 1938—-12 Mos.—1937 
$341,634 $4,074,671 











Gross operating earnings $350,101 $4,038,015 
Operating expense, main- 
tenance and taxes - - - - 203 309 200,134 2,404,796 2,370,507 
Net oper. earnings... $146,792 $141,500 $1,669,875 $1,667,508 
Other income. - - - - - - -- - 4,876 4,815 64,906 87,935 
Total netearnings.-... $151,667 $146,315 $1,734,781 $1,755.443 
Int. on mortgage bonds -_ 58,520 58,520 702,23 702,234 
Int. on other fund. debt - 12,571 12,536 15),.388 151,071 
Amort. & other deduc’ns 8,025 6,932 93,94 91,385 
Prov. for retirements - - - 30,000 26,250 360,000 315,000 
Net income_.------.-- $42,551 $42,028 $427,713 $495,752 


No provision has been made in the above statement for the Federal surtax 
on undistributed profits applicable to income included therein for 1938, 
since the amount thereof cannot satisfactorily be determined at this time. 
—V. 147, p. 3161. 


Italian Superpower Corp.—Larnings— 


(Including Operations of Wholly-Owned Subsid to March 24, 1938, the 
Date of Dissolution Thereo: 

Period End. Sept. 30— 1938—3 Mos.—1937 ae oy Mos .—1937 
Wii anere a... («anacos | ceeee $98,674 $193,010 
Interest @-.ccecceeeeee 2 seeeee lone nne  ReRer coe 
Income from realization 

of restricted lire b 


$1,205,105 
$1,205,105 
10,001 


L4H | aeecee 


$1,805,190 $193,010 
38,982 30,421 


28,759 32,698 
4,424 637 





ome 


Exp 
Taxes, incl. prov. for 
U. S. capital-stock tax 13 ,689 
Interest paid, wpa than 
on debentur 
Prov. to State yh in 
Kingdom of Roumania 
Monopolies erry 
7% bonds, Sy ~ 59. 
at indicated 
value of Dec. 28, toe. 


cs. ‘held by wholly 
owned sub. prior to its 
dissolution) “pmnnson= 139 rit 

Loss on sales of secur --- * Riga ep th peeison ¢ 

Prov. for U. 8. inc. taxes 187, 800 225,761 2,975 


Net profit for period. $822,104 loss$177,412 $368 ,577 loss$503 ,960 

a Dividends and interest in lire on securities owned by the corporation 
and interest in lire on the om age ty bank balance in Italy are 
collected and d ited in Italy by the conperatee. S representative. As 
exchange restrictions, in effect cinee Novem 1935, have prevented the 
direct conversion of these deposits into United States currency, the cor- 
poration does not include them in income unless they are realized by other 
means. A comparative +y- -"¥ of all lire dividends and interest received 
in the respective periods is given below: 


157,560 $13.240 630,240 








Dividends received inlire 2,219,723 494,616 23 009. 558 20,520,990 
Interest received in lire- "320.277 207 ‘490 644,373 365,281 
2,539,999 702,106 23,653,931 20,886,271 
Equiv. in U. os euromey 
at the official parit 
exchange of $. res $133 ,690 $36,955 $1,245,001 $1,099,328 


b Income from realization of restricted lire arose through the payment 


of in real coc with restricted iire; through the purchase in Italy with 
res lire of ,000 principal amount of the corporation's 6% gold 
debentures for retirement: and through the i ye een Dp ttting 


the purchase and export from Italy of $1,000 pal amount of 
Ub oon of Roumania Monopolies Institute, 7 P nome due 1959 for 
SACU pesicheed ee ants a tk lc tt ta te making the total 
cost of the bonds The indicated poaricet value of the bonds at 
pene 28, 1937, the date ‘of fhm oy was $370,000. A reserve of $130,000 

ed, by a charge to income, to state this investment at the market 
value at the date of acquisition. The purchase of these bonds represented 
a realization of lire inasmuch as the bonds were taken out of Italy. 


Statements of Surplus for 3 and 12 Months Ended Sept. 30, 1938 


(Inciuding Operations *. Wholl ke Subsidiary to March 24, 1938, the 
Date of Dissolution Thereof) 











Relenos Goth div at beeinning f period 8 err by7  ges0-t97 
aefi a Te DOle weccccscen ‘ > 
Net adjustment of Unit States income 
capital-stock taxes for prior periods. ---.....--.- 2,725 1,334 
Wet MeOtit Tor Period... .. nn cence ccc cece conus 822,104 368 577 
p | RII RRA CEE DERE Ne. CA Sige we any apne Rm 7,251 129,134 
Excess of cost to wholly-owned subsidiary over = . 
market value at date of dissolution, of wareets 
assets taken over by Italian Superpower 
upon dissolution of wholly-owned subsidiary... -...--. 81,883 
nce, ie ie be ti i> oo oo ts ln aicies Sota.co pte caoow oot - 7,251 
capita Surin Piaien Bl bo 
nce, Lene , , , . 
Provision for dividen: ‘ds on pref. stock accrued but ae 
RS AR Gc oadecaecedubediadabcudineecce a 186,258 745,032 
Balance, A pe. SDS shndehbaah eka we oe : 5 
Vip. $902,061 $902,061 


Jamaica icles Service Ltd. (& Subs.)—EZarnings— 














Period End. Oct.31—  1938—Month—i937 1938—12 Mos.—1937 
Operating revenues. ~~~ $80,700 $70,684 $936,599 $887 ,218 
Oo —___, DED 35,529 é 419,935 407 ,250 

aintenance_.________ 7,159 6,741 83,079 ° 
Wtimadencucconds 5,104 2,773 58,194 31,342 

Net operating revs-_-__ $32,908 $27,793 75,391 64,392 
Non-oper. income (net) - 671 1,166 yas 5,398 ba Cet 

Balance ..-.....-... $33,579 $28,959 80,789 74,774 
Retirement accruals. --- 7,500 7,500 $3 50°000 $34,000 

Gross income- - -__-_-_- $26,079 $21,459 290,789 284,774 
Interest & ‘martiantlon. 8,302 8,780 $70) bee $704'604 

Net income______._- 17,7 12, g ¢ 

ce Re a: ae OE $ 77 $12,680 $188,965 $180,080 

J. P. 8. Co., Ltd.—Preference____.....____. 31,479 31,479 

Preference B_.__....-..- x 21, 

Bie Oy MEO © Con ohn nem dcnncnancauce 78,750 78,751 


Note—In the Jamaican income tax law was amended, 
proximately doubled. Be- 


July, 1938. the monthly figures factude the monthly pro rata 


a. 1995. 
ee nt 937, the tax being ap 
ginning wi 


Dec. 10, 1938 


portion of the estimated 1938 tax on the new basis. An additional amount 
of $12,390 applicable to the six months ended June 1938 is included in the 
current 12 months figures. The additional tax of $23,857 mae to the 
year 1937 has been charged to earned surplus.—V. 147, p. 3 


Jefferson Electric Co.—Common Dividend Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 2 to holders of record Dec. 20. This compares with 
25 cents paid on March 31, 1938; $1.50 on Dec. 24, 1937; dividends of 50 
cents oe share paid in each of the three preceding quarters; $1.50 paid on 
Dec. 21, 1936, ‘aA quarterly dividend of 50 cents per share paid previously. 
—vV. 147, p. 576 


Jefferson Lake Oil Co., Inc.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 7% cumulative preferred stock, payable Dec. 15 
to holders of record Dec. 5.—V. 147, p. 1197. 


Chronicle 





Jewel Tea Co., Inc.—Ohbituary 
Robert W. Muir, Secretary and General Counsel of this company, died on 
ov. 30.—V. 147, Dp. 3331, 2689. 


Kaufmann Department Stores Securities Corv.— 
9 Months Ended Sept. 30— 1938 
WE DURES. 2. onc pnd s peeviebbbiins teesnene+cesmenaane x$241,810 
+ - to $2.42 each on 99,973 shs. of capital stock outstanding.—V. 138, 
D. , 


Kaufmann Department Stores, Inc.— Merger Plan— 
The Department of Stock List of the New York Stock Exchange is in 
receipt of information from this company of a proposed joint plan of merger 
and agreement of merger which provides for the ~_~ r into the corporation 
of its wholly owned subsidiaries and Kaufmann partment Stores Se- 
curities es and a change in the presently authorized capital stock now 
consisting of 5,250 shares of 7% cumulative preferred stock of $100 par 
value and 600,000 shares of common stock of $12.50 par value by the 
creation of 65, 000 shares of 5% cumulative preference stock of $100 par 
value (convertible into common stock until Dec. 15, 1945) and an increase 
and change in the common stock to 1,000,000 shares of $1 par value. Upon 
consummation of the plan, holders ‘of the preferred stock will have the 
ay ang of exchanging their shares at any time during the period from 
1939, to Feb. 28, 1939, for 1% shares of 5% cumulative peetrames 
stock and each presentiy outstanding share of common stock will be ex- 
changed for one new share of $1 par value and 1-10 of a share of 5% cum. 
preference stock of the surviving corporaton. 


onths Ended Sept. 30— 1938 
Gross aula, PE Sa aod as deci ccneacs cngeeneiiiie $16,078,484 
WOE WIAs, otic cedkookbes powasnee4dsunupeess oben «221,896 


x Equal after pref. div. requirements to 33 cents per share on each of the 
outstanding 564,963 shares of common stock. 


Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3460. 


Key West Electric Co.—Larnings— 


12 Months Ended Oct. 31— 1938 1937 
QI Cn oh bs ce ivi be dban man + inven $173,173 $150,506 
alance after o tion, maintenance and taxes - 78,041 66,120 
y Balance for dividends and I in on. dey Senate 34 876 20,848 


x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 147, p. 3018. 


Kentucky Utilities Co. (& Subs.)—Zarninas— 


Period End. Sept. 30— 1938—3 Mos.—al1937 1988-13 Mos. 91987 
Operating revenues_ - -_-- $2,450,970 $2,329,277 $9,167,489 $8,762,493 














Oper. exps. and taxes... 1,471,384 1,483,077 5, 739° 295 3°590 480 
Net oper. income.... $979,586 $846,200 $3,428,194 $3.19 
Other income (net) ----- 17,977 36,587 141,257 127,5 
Gross income_------- $997 ,563 $882,787 $3,569,450 8. 319,549 
Int. & other deductions - 551,117 546.485 2.199.434  2°187.459 
Net income.....-.... $446 446 $336,302 $1,370,017 $1,132,091 
Divs. on 6% pref. stock - 114,016 114,016 456 ,066 456 ,066 
b Balance._..-._---- $332,430 $222,285 $913,951 $676,025 


a Adjustments made subsequent to Sept. 30, 1937, but ype to 

ods ended that date have been given effect to in computing this increase. 

b Before ieee on 7 % junior preferred stock of Kentucky Utilities Co. 
ncome Account (Company Onl D 

Period End. Sept. 30 1938—3 Mos.—al193 938-12 Mos. aise, 

Operating revenues _- --- $1,946,403 $1,813,016 $7, 190 $6,835,179 


D 














Oper. exps. and taxes_ _- 1,170,613 1,160,523 4,524'588 4:296.472 
Net oper. income_._. $775,796 $652,493 $2,721,602 $2,538,707 
Other income (net) - ---- 10,753 25,238 118,833 98,868 
Gross income_.---_-_-_- $786,543 $677,730 $2,840,435 $2,637,575 
Int. and other deduc’ns_ 396 ,027 396 ,646 1,590,592 1,582,296 
Net income-------_- $390,516 $281,084 $1,249,843 $1,055,278 
Divs. on 6% p pref. stock. 114,016 114,016 456 ,066 456 ,066 
b Balance. .......... $276,500 $167 ,068 $793,777 $599,212 
a Adjustments made subsequent to Sept. 30, 1937, but rs licable to 
periods ended that date have been given effect to in com ting igo this fegpromacam 
b Before dividends on 7% junior pref. stock.—V. 147 
Kirsch ca nerninpe— 
3 Months Ended Sept. 30— 1938 1937 
Net income after all charges___..........._.-.-- $31,252 $61,126 
ce be sabe share on combined class A & B com- 90.12 $0.23 


ale 147. D P. 9538. 


Koppers Co.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the 6% pre- 
ferred stock, 6 Jan. 1 to holders of record Dec. 14. Like amount was 
paid on Oct. 1, last, and previously regular quarterly dividends of $1.50 
per share were distributed.—V. 147, p. 3312. 


(S. S.) Kresge aE lO 
oir Ended Nov. 3053 


193 nth—1937 1938—11 Mos.—1937 
2.63473: 731 Meta. 531,175 $122500,355 $130089,800 
ans November compa — 742 stores in operation, of which 684 
ere American and 58 Ca Last year, stores in o tion totaled 

JAl of which 686 were Porevo meng and 55 were Canadian.—V. 147, p. 3018. 


(S. H.) Kress & Co.—Sales— 
Sales of this company for the month of November were $6,613,162, a 
decrease of $784,306, or 10.6%. 
The sales for the 11 months ended rs -” were $67,758,378, a decrease 
of $5,496,716, or 7.5%.—V. 147, p. 3018 


Krueger Brewing Co.—New iret 
Lawrence A. Norton has been elected a director of this company to 
succeed Joseph M. Byrne Jr., resigned.—V. 147, p. 1783. 


Lamaque Gold Mines, Ltd.—J/nitial Dividend— 
Directors have declared an initial dividend of 10 cents per share on com_ 
pany’s stock, payable Jan. 3, to holders of record Dec. 20.—V. 147, p. 1403" 


Lane Bryant— Sales— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
$1,126,194 $1,148,292 $11,782,158 $13,281,161 


Sales 
—V. 147, p. 3018. 


Lane Wells Co.—Earnings— 

Period Ended Sept. 30, 1938 
Bo NES ANT AR GIS 4 RR pen pepae ee 
Earnings per share on 360,000 shares outstanding- - 


3 Months 9 Months 
$159,016 $469,475 
$0.44 $1.30 
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’ To Pay 20-cent Dividend— 

” Directors have declared a dividend of 20 cents per share on the common 
stock, ~ $1, payable Dec. 20 to holders of record Dec.10. This com 

with 30 cents paid on Nov. 1, last and on July 30 last, this latter 

the first dividend paid on the $1 par shares.—V. 147, p. 2690. 


Langendorf United Bakeries, Inc.—Earnings— 
Earninos for 17 Weeks Ended Oct. 22, 1938 
Net profit after charges and Federal income taxes 


per share on 111,000 no shares, class B stock. --- 
—V. 147, p. 2690. r 


Lautaro Nitrate Co., Ltd.—J/nterest— 
Interest amounting to $25 per $1,000 bond will be paid on Dec. 31, 1938, 


to holders of first mortgage income bonds, due Dec. 31, 1975, of record at 
the close of business on Dec. 2], 1938.—V. 146, p. 281. 


Lefcourt Realty Corp. (& Subs.)—Earnings— 
9 Months Ended Sept. 30— 1938 1937 

x Net loss $105,039 $57 ,586 
x After depreciation, Federal taxes, &c.—V. 147, p. 1197. 
Lerner Stores Corp.—Sales— 


Period End. Nov. 30— 1938—Month—1937 1938—10 Mos.—1937 
Sal $3,006,007 $3,048,805 $29,672,083 $31,529,665 


$151,494 
$0.80 


1936 
$102,481 


Lincoln Mortgage Co. (successor to Lincoln Mtge. 
Title & Guaranty Co.)—Earnings— 


8 Months Ended Aug. 31— 
Wes Ii c 5 on ts 
—V. 147, p. 2536. 


Lionel Corp.—Interim Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, payable Jan. 3 to holders of record Dec. 16. A dividend of 
70 cents was paid on Feb. 28, 1938, and a dividend of 30 cents per share 
was distributed on Jan. 3, 1938.—V. 147, p. 744. 


Liquid Carbonic Corp.—Bonds Called— 

A total of $250,000 10-year 4% convertible yy fund debentures, 
due June 15, 1947 have been called for redemption on Dec. 15 at 105 and 
accrued interest. Payment will be made at the Guaranty Trust Co. of 
N.Y. Each debenture called for redemption is convertible. upon surrender 
for conversion at the office of the trustee, as agent of the company, with all 
unmatured coupons spuertacsing thereto, on or before but not after Dec. 10, 
1938 into 36 shares of common stock of the corporation, as provided in the 
indenture.—V. 147, p. 3162. 


Loomis-Sayles Second Fund, Inc.—£arnings— 


3 Months Ended Sept. 30— 1938 1937 1936 
Income— Dividends $22,087 $44,130 $18,101 
Interest on bonds 27 ,039 13 ,834 1,713 
$57,964 


$49,126 
13,745 


18,330 
2,573 2,495 
307 831 





Total income 
Management fee 
Custodian & transfer agent fees & 


expenses 

Miscellaneous expenses 

Prov. for Fed. cap. stock & Mass. 
excise taxes 


$19,814 
5,803 


1,578 
1,032 
2,966 


3,700 2,863 





$24,216 $38 ,030 $8,435 
11,480 68 ,346 49,309 


$106,376 S67 .74¢ 
35,345 17,932 





Total 
Prov. for Fed. income tax (prior yr.) - 
Dividend paid 


Excess of inc. & realized profits 
over exps. & divs. paid for the 


31,337 





period $4,359 $71,031 $39,711 
Net asset value per share, on the 
basis of market quotations for the 
securities was 


$36.59 $41.73 


Comparative Balance Sheet Sept. 30 
Assets— 1938 1937 Tiabilities— 1938 
Securities at cost _x$7,076,522 $5,126,028| Dividend payable. $31,337 
Cash in bank 698,884) Prov. for Fed. and 
Cash on deposit for State taxes 14,208 $6,275 
div. payable__- | Cap. stk. equity z. 7,961,713 5,850,925 
Divs. receivable . - 
Accrued int. rec’le_ 
Deferred expense - 
Tax refund rec__-_- 


$39.00 
1937 
31,337 


10,275 
26,333 








$8,007,258 $5,857,200! Total $8,007,258 $5,857,200 


x Market value, $6,865,385. y Capital stock tax. z Represented b 
211,803 she. (par $10) ‘in 1938 and 143,487 shares. (par $10) in 1937.—V. 
, DP. e 


Los Angeles Ry. Corp.—Time Extended— 

Corporation has announced that the time for making deposits and filing 
assents to the plan for refunding $6,850,000 of outstanding underlying 
bonds of the system has been extended to the close of business on Dec.31. 

The company’s letter to bondholders discloses that a substantial addi- 
tional deposit of bonds has been made during November. At the close of 
business on Nov. 39 there had been deposited a total of $6,211,000 par 
value of bonds, or 90.54% of the total underlyi bonds outstanding. 

Although the very substantial percentage of bonds now on deposit has 
indicated widespread approval of the plan, corporation calls the attention 
of the non-depositors to the fact that the plan will not be feasible, in its 
opinion, unless the holders of at least 95% of all underlying bonds assent 
to the plan and deposit their bonds. 

The plan called for an excha of a new issue of first mortgage bonds 
for the curreutly outstanding underlying bonds of the system, with maturi- 
ties on Oct. 1 and Dec. 1 of this year and Dec. 1 in 1940. The new bonds 
to be exchanged for the 1938 maturities will mature in 1948 and those to 
be exchanged for the 1940 maturities will mature in 1950. They will bear 
the same rate of interest as the present bonds, and will constitute a closed 
first mortgage on all the property of the corporation.—V. 147, p. 3461. 


McCrory Stores Corp.—Sa!es— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
the ise el S A 4 a $3,186,117 $3,306,461 $33,065,366 $34,238,191 


To Pay 75-cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, par $1, payable Dec. 23 to holders of record Dec. 13. This com- 
pares with 50 cents paid on Dec. 20, 1937, this latter being the first dividend 
paid since 1931.—V. 147, p. 3019. 


McKesson & Robbins, Inc.—EFquity Receivers Appointed 
—Mismanagement Charged by Stockholders— 


Charging waste and siemanogement and presenting affidavits to the 
court to support his all tions, Attorney Vincent W. Dennis, Corporation 
Counsel of the City of Hartford, as a common stockholder, on Dec. 5 filed 
an equity receivership action in the U. 8. District Court at Hartford 
against the company, e in the manufacture and distribution of drugs 
and cosmetics and the distillation of spirits. The litigation in no way 
reflects on the solvency of the corporation, it is said. 

On the strength of the evidence contained in the affidavits signed by 
Mr. Dennis, Federal Judge Edwin 8. Thomas appointed as temporary 
receivers Thomas J. Spellacy of Hartford and Abraham 8. Weissman of 

ew Haven. 

Brought by Mr. Dennis, who asserts he is a holder of some 2,000 shares of 
common stock in his own behalf and in the behalf of other stockholders who 
wish to join him, the action will require the establishment as a fact of the 
allegation that in its last statement the corporation included an asset that 
is non-existent. 
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tes an application by the receivers for 
an append | d an audit, er with the appointment of appraisers 
by_the court, to determine the financial condition of the corporation. 

The purpose of the reps very to conserve the assets of the corporation, 
which has distributing houses in 70 cities in 35 States, the District of Colum- 
bia and the Territory of Hawaii, and to effect a zation so as to re- 
establish the concern and turn it back to the tion. 

also in the Ts and exporting of d and chemicals, 
the general wholesaling of all tore requisites and the wholesaling 
of imported and domestic wines and distilled spirits, McKesson & Robbins 
has its manufacturing division and main ces at Bridgeport. With for- 
eign offices in Canada, Japan, England and Norway, the corporation also 
controls McKesson & Robbins, Ltd., incorporated in Canada in 1927, 
which is also affected by the action. 


C. F. Michaels, Executive Vice-President of the company, 


on Dee. 6 issued the following statement: 

Temporary receivers were a inted for McKesson & Robbins on Mon- 
day afternoon, Dec. 5, in the U. 8. District Court at Hartford, Conn., on 
the suit of a stockholder alleging mismanagement and deficiency in stated 
assets. The crude drug department of the business is the only department 
involved and there appears no question of the company’s solvency and 
continuation in business. The crude drug department, with approximately 
$17,000,000 of book assets consisting of inventories and accounts receivable, 
was quite unrelated to the princi business of the company, which is the 
manufacture and wholesaling of and distilled liquor. The extent to 
which the assets of the crude department are involved will not be known 
until an investigation is completed, although present indications are that 
the loss is very substantial. The receivers have satisifed themselves of 
the solvency of the company and have advised all departments of the busi- 
ness éxcept that involved to continue operations as usual. 


The Committee on Stock List of the New York Stock 


Exchange issued the following statement Dec. 7: 

J. F. Thompson, Treasurer and a director of the company, and W. L 
Cummings, a director, appeared before the Committee on Stock List of 
the New York Stock Exc nge today. Their ap ce was in response 
to a request made by the Committee on Tuesday for full information relat- 
ing to the company’s answer to allegations made in connection with the 
application for an equity receivership for the company. 

essrs. Thompson and Cummings assured the Committee of the com- 
pany’s readiness to cooperate in every way possible in the effort to deter- 
mine the company’s financial position for the information of security hold- 
ers and the investing public. hey explained that there had not been time 
to elicit the facts necessary for any accurate statement of the company’s 
condition. The Committee on Stock List was assured that such a state- 
ment would be made public at the earliest ible time. 

The receivers for the company notifi the Committee on Stock List 
that they are now investigating the affairs of the company and that any 
testimony by either of them at this time would be useless. 

The Committee on Stock List announced that trading in the securities of 
McKesson & Robbins, Inc., will remain suspended because sufficient official 
information to enable the public reasonably to appraise those securities is 
not now available. 


Bonkruplcy Trustees Appointed— 
William J. Wardell, an attorney, and C.F. Michaels, Executive Vice- 
President, were named trustees Dec. 8 by Federal Judge Alfred C. Coxe 
of the Southern District of New York under Chapter 10 of the Chandler Act, 
the revised Federal bankruptcy law. The action of the company in filing 
in New York is expected to supersede that of a stockholder who had equity 
receivers appointed by the Federal Court at Hartford, Conn. on Dec. 5. 
sue f SEC has been granted permission by the Court to intervene in the 
proceedings. 

The petition was filed pursuant to a resolution adopted by the board of 
directors of the company. The petition was filed y Cc. F. ichaels, 
Executive Vice-President, who has signed all information given the press 
since the first proceedings started, and by Wilbur L. Cummings, attorney 
and member of the board. 


Nearly Fourth of Assets May Be Fictitious— 

Nearly one-fourth of the assets of the company may be fictitious and 
elimination of these items from the company’s balance sheet wouid mee 
out the earned and capital surplus and leave a heavy balance sheet deficit, 
testimony of two officials of the company before the committee on stock 
list of the New York Stock Exchange indicates. 

All of the fictitious listing of assets occurred in the crude drug department 
of the company, a department under the exclusive control of an official of 
the company, Wilbur L. Cummings, director of the company, told the 
ya officials. The testimony was given Dec. 7 and made public 


ec. 8. 
In his testimony before the Exchange Committee, Mr. Cummings char- 
acterized the facts as ‘‘so fantastic that we still can’t believe them.’’ Mr. 
Cummings outlined for the committee the discovery of the situation b 
Julian F. Thompson, , and his attempts to find out the facts whi 
apparently brought on the bergen ot 
he crude drug department of McKesson & Robbins would buy through 
rading a organized as an bee = partnership, 
erat: 


. w. Smith 


co ry of Ge —— — ne, and in Montreal through a 
& Co. ., a Canadian tim’ company. 

McKesson & Robbins had a contract with W. W. Smith & Co. of Mon- 
treal, and New York, guaranteed by the English partnership. Under that 
contract the English nership made all the purchases of the crude drugs 
and also made sales of those crude drugs through their organization. They 
received nothing for purchases, but received three quarters of 1% for sales, 
and W. W. Smith Oo., the English rtnership, guaranteed accounts 
up to $900,000. ‘That was that much of the operation.’’ Mr. Cummings 
said. ‘The accounts seem to have been paid through a firm called Manning 
& Co. of Montreal whom we all understand was a sort of fiscal nt. 

“The bills to customers were made out at Bri and at Bridgeport 
there was maintained a whole ment for this crude drug business. 
There was a credit department which analyaet accounts and on 
customers. The books were kept there. he bills were sent from that 
department and coliections were made from customers; ostensibly t 
were instructed to pay bills to Manning & Co. of Montreal. Manning 
& Co. rendered ae to the company of their transactions, 
showing in detail the bills that had been paid and the balance of cash on 
hand. The inventories were kept ostensibly in four warehouses in Montreal, 
and these warehemees jou a Monthly statement of income and outgo 
of inventory in great hy 

All of the profits of the crude drug department which were $700,000 

$800,000 a year were put back into the business. 

“Over a od of nearly 15 years, the department has always shown a 
substantial profit, increasing each year, Mr. Cummings said. The other 
operations have never been required to take anything out of that depart- 


ment. 

‘‘The operations of the business, the paying of preferred dividends, the 
interest on the bonds, and the retirement of bonds out of the sinking fund 
has all come out of the cash developed from the other departments of 
the business, the wholesale business and the manufacturing business; in 
other words, we have apparently reported earnings, let’s say, last year 
we earned $1.60 on the common stock. Now, perhaps we earned 40 or 
50 cents, without that department at all, you see, and carried the business. 

The disclosure of the circumstances surroundi the de ment began 
first when Mr. Thompson, the Treasurer, according to Mr. ane 
“caught the fact that the insurance did not cover the inventories ofthi 


As a next step the matter antici 


8 
department.’’ He was assured that the inventories were insured by W. W 


& Co. 2 
oO Thompson investigated W. W. Smith & Co. on his own initiative, 


Mr. Cummings said. ‘‘He communicated with Price, Waterhouse & Co., 
the company’s auditors, and they said they had annual reports on w.w. 
Smith through Dun & Bradstreet’s. They produced these reports. Mr. 
Thompson took photostat copies of the last two, the last one rendered 
in February, 1938, in connection with the annual audit. It showed W. W. 
Smith & Co. to be a trading firm with ramifications over the whole globe— 
founded thr uarters of a century ago; offices in London, Liverpool and 
branches from Bombay to bye ea owning ships, and a net worth of 
wi six and seven million dollars.” f 
bag tem Mr. Thompson ‘‘went to Dun & Bradstreet’s in New York, 
asked them for a further check. They communicated with their Bridgeport 
office and their Montreal offices, and said that the reports of Dun & Brad- 
street which we had been getting were forgeries, r. Cummings said. 
They also said that they had all the appearance of coming from their office. 
You could mistake it for a Dun & Bradstreet report." Mr. Thompson, 
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according . Cummi , pursued th tor apd Samed thee Mapes 
& Co. yt A woman 4 in Montreal. e Secretary said their 


princi place of business was in 1. 

Pa ver told Mr. Cummings that the man who handled all the 
details of the crude drug department told the receiver that “the depart- 
ment is just a shell, that the assets are not there.’ same man, Mr. 
Cummings said, was the eevee in charge of this department, and 
shoulders t the entire vlame 


i, E assets of that de rement as Ee Bridge on oon 000 f yl 
port ‘ss are mate , roughly n inven- 
—— a nd 000,000 to § 7 600,060 in accounts receivable,” Mr. Cum- 


an 
wm t may be the whole thing is just a hollow shell,’”” Mr. Cummings told 
the committee. ‘‘There may be nothing there. That is the worst tof the 
icture. There is no involvement of any other department of the business. 

Whe manufacturing business is a healthy business and makes a profit. 

There is no vebeaseans of the wholesale business, and no saved veminas of 
the manufacture and drug business or liquor business or the wholesaling of 
those liquors. 

‘The receiver satisfied himself of the integrity of over. other branch of 
the business, of the solvency of the company, and sent telegrams to all the 
branches to continue business in the usual way, and all the company’s banks 
$e an oo “ee see Seppe | te pay bills as they mature; that is, so 

as he can r ngs sa 

Pointing out that the company had unsecured loans of $4,750,000, Mr. 
Cummings said that the banks have been exceedingly sympathetic and 
friendly. ‘‘What their final attitude will be, I don’t know,’ he added 
“One of the banks, the Manufacturers Trust, said that they a refused 
checks which had come in this (Wednesday) morning.” 


Condolidated Balance Sheet . 
- Dec. 31°37 











sets— Oct. 31 °38 
fend. palidines. ~~ al equipment, &c..-- adeeatand | $6,781 oad | 
I, Ns maa mange 
Re ET eae Geos 13'057,022\ 44,354,736 
nventory of merchan GGOl, BO. ncscnsects ‘ : a ‘ 
DV NGEE Ur GUE, GOn boc cncnccccvadcscenkeees 30,799,030 
Contract notes, less reserve__.....-.-.-.---------- 200, 
Trade notes, less reserve._._.....-------------- ,074, 27 3263 ,205 
Customers’ accounts, less reserve _........------ 26,271,223 
Due from officers, directors and employees. - - - - - 115,351 97 477 
M eous current receipts, less reserve--.--- 633 ,738 944,813 
Non-current contract notes, less reserve._.....-- 164, 
Non-current trade notes, less reserve._......-.-.-- 1,564,408 } 2,270,299 
Non-current accounts, less reserve._.........--- 2023 
Trade and aepeemenaats investments, less reserve 469 ,848 500,385 
OO MEMO bi cic os cick btepddseruedies ve ies ae pee 
Unamortized fn en EE discount and expense. -.- 850'230} 1,611,942 
Other deferred charges... .-.-...--..-------.------ 659,230 
Investment in & advance to subs. not consolidated Ormist se 8 bessen 
Ne) be cided dbabinesccbcdbasccebaodl $86 556,270 $87,182,766 
Liabilities— 
ns cc com cewosscccose b$30 298,200 $29,584,750 
EN EN OES EEE 6,414,915 6,414,915 
20-year 5% % convertible debentures_..---.-.-.- 15,834,000 16, 192;000 
Notes payab en oer ae re é ¥ “ d 
Notes payable to others. _.........-.-----.----- oo ae 
Accepta NS ara acs hal ond empaiee .280, 7,204,076 
EE. S15 Cokes pias ok bg danke oon 9,588,013 7,487,852 
Dividends p a ee Od bs wes en ae 
Accrued sa , Wages, commissions, &c....---.. 502,750\ 1,523,619 
Accrued general taxes, license, &c_...-.-.------ 901,980) 
Provision for Federal and foreign income taxes_ - - - 995,127 976,153 
: e for contingencies and exchange fluctuations 355,855 75,000 
Preferred stock of subsidiary._....-.-.---.----- ; 4 1, ,000 
Minority interest in common stock of sub_.._-.-~-~- 184,321 181,131 
Balance of ~ gaa for assets purchased.......  -.--.. 1,374,202 
Ci. . kghdwcmenndinkanmobula chek ca 4,647,419 4,657,419 
PE IN bit. cnn atiin cbbeavbilinind ebwiewds 5, 883 5,461,649 
Pi diniiii cinteaigmdinniinnbindishmedh >in a iaguinemaée $86 556,270 $87,182,766 
a After de eciation and amortization. b Represented by 605,964 no- 


par shares.—V. 147, p. 3313. 


Securities Suspended from Dealings by Exchanae— 
The Committee on Stock t of the New York my > Exchange on Dec. 6 
bm gee hed to the oF executives of McKeeson & Robbins, Inc., in Fair- 

, Conn., and in New York City, requesting full information relating 
to the company’ 8 answer to allegations made in connection with the applica- 
tion for a porary equity receivership for the company 

Preliminary to the Exchange's investigation into the developments which 

led ep to to Se — y equity receivership, trading in the securities of 

Moers melee yP, 2832, 083 aa suspended The securities affected are: Gio par), 
shares; $3 series cumul. conv. pref. s no 

i 5 pa 5 year 544% conv. debentures, due May 1 £950" 


mite = ar “value ce over Fin the arena listing licati it 
e agreement con e Oe ’s a ication, 
required to furnish, upo ‘ ee omcerning 


information 
ite A as the Geamenee may Paced, —vV. i47. p. 3313. 


McLellan Stores Corp.— Sales— 
* tava End. Now. 30— 1938—Month—1937 1938—10 Mos.—1937 
$1,882,063 $1,849,875 $16,762,095 $17,488,800 


Mack Trucks, Inc.—New Vice-President— 
Charles T. Ruhf has been elected Vice-President of this company, and the 
Mack Mfg. Corp.—V. 147, p. 2869. 


Dieta -) Mahon Ce Co.—Final Dividend— 
ared a final dividend of 55 cents per ee ues on the 
guarverly di rot 
45, p. 1745 


wvable Dec. 15 to holders of record Dec. 9 
of 15 cents per share was paid on Sept. 15, last.—V. 
. R.) Mallory & Co.—Common Dividend— 
rectors have declared a dividend of 10 cents share on the common 
stock, payable Dec. 20 to holders of record Dec. This will be the first 
dividend. paid since Dec. 10, 1937, when 25 cents oa share was distributed; 
amounts were paid on Sept. 10 and June 10, 1937.—V. 147, p. 119. 


Manhattan Ry.—Sizth Ave. Line Sold for $80,000 for Berap 
The Sixth Avenue “El” was sold at auction for scrap at $80,000 


despite protests itatives of the com oma owners of the 
— Train service had bean ¢ ed Sunda on Af Dec. 


; Co 
y. for a review of the 
condemnation of the line. 
fhe terms of the auction ~ ba tng thas the bidder be to 
demolish the .ine within 90 da The was offered aby $ 
eissma’ th M Co. of San 


comes a vee Mayor La Guardia ited a check for $3 ,500 .000 
an 8 ta ofa olders’ ttee of thes Man- 
hattan Ry. The city Palesteed the line for $12, 500. ,000, of which $9,000,000 


Sete ene eee by the U- s. District Court and “paid out to all 
bondhold directed ~~ oes 


Mredersl Robert P. eg ov. confirmed ‘“‘finally and 
absolutely” the sale on. Oct. 13 by Edward H. Ghiids Special Master, Br the 
Sixth Avenue Line to be Meste Senithe Te Bondholders ders ‘Protective re Commit ttee 
Saapleirteg the The 7 ond ardaed pare ment of $3,500,0 000 of th ‘the purchase ~— 

e paymen e 
price by Dec. 6, the balance on or before Jan. 9, 1939. ag k City 
taxes are to be paid out of the second instalment a 147, p. 33 
Mapes Consolidated Mfg. Co.—Frtra backed. 
Directors have declared an extra dividend of 50 cents share in addi- 
tion to the regular cnacserty Ligaen My of like amount on the common stock. 
The extra dividend will be 26 to holders of record Dec. 


paid 15, 
and the regular quarterly Pree Re Baga will be made on Jan. 1 to holders of 





Dec. 10, 1938 


record Dec. 15. Similar payments were made on Oct 1, 1937 and an extra 
dividend of 25 cents was rm on July 1, 1937.—V. 47 p. 1041. 


Maple Leaf Milling Co., Ltd.—Stock Issued for Interest— 
Instructions have been issued to the Montreal Trust Co. and the Toronto 
Genera! Trusts FFP, transfer oo my trar, respectively , auth 
the issuance of 3,170 class A part shares the company as 
Dec. 1, 1988, to the company ha in lieu of interest on the No. 2 
bank loan, in accordance with the capital reorganization.—V. 147, p. 2537. 


Market Street Ry.—Larnings— 
{Including South San Francisco RR. and Power Co.] 
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Year Ended Oct. 31— 1938 1937 
WEES GHG SON kos be Sebsciiccdsuendssada $6.60 ,556 8. or +745 
Operating expenses, Maintenance and taxes- - ~~. -- 6,207 ,042 27 587 

x Net operating revenue............-.------ $404,513 $917,158 
OC IGN ob na cboanantibtinn ddéccsticdiee ig: 7 567 
x Net operating revenue and other ijncome_______- $412,459 $924,725 
Appropriation for retirement reserve. ---.--.-.--.--- 500,000 500 ,000 

Ce NS. 5 oS a ere ddbddostonum loss$87 ,541 $424,725 
In EI LS iy aa las: Tye 441,543 463 ,263 
Amortization of debt discount and expense- ------ 21 ,267 23 2 
Other income deductions .--..........-.-------- 4,827 3,720 

pT, a SRE CEN ne Re Se <a $555,179 $65,517 

x Before appropriation for retirement reserve. 

Ruli 


ng— 
Declaring additional evidence was insufficient to justify alteri is as | 
earlier ruling, the Securities and Exch e Commission on Nov. 28 
to change its opinion of Aug. 11 den the San Francisco Stock Ex- 
change’s application for extension of ted trading to Market Street 
Railway Co. 6% prior stock.—V. 147, Dp. 3 


(Glenn L.) Martin Co.—Stock Offered—A group con- 
sisting of Smith, Barney & Co.; Blyth & Co., Ine.; Brown 
Harriman & Co., Ine., and Otis & Co., Ine., released for 
offering Dec. 8 on a when-issued basis a block of 57,847 
shares of common stock of thecompany. This stocks is being 
offered through the exercise of rights purchased from Glenn L. 
Martin, President of the company. 


Holders of common stock of record at the close of business on Dec. 10° 
1938, will be offered the right to subscribe at $20 per share for common 
stock ($1 ) to the extent of one share for each six shares held. The rights 
expire on Dec. 30, 1938.—V. 147, p. 3462. 


Massachusetts Fire & Marine Insurance Co.—Q£xztra 
Dividend— 

Directors have declared an extra dividend of $2 per share in addition to 
the ar semi-annual dividend of $5 per share on the capital stock, both 
payable Dec. 15 to holders of record Dec. 8. Similar sy were made 

December of each of the three preceding years.—V. 145, p. 3660. 


Memphis Power & Light Co.—Company to gh TVA 
Rates— 


The company on Dec. 3 told the Board of Light and Water Commission 
of Memphis that it was Big into effect as of Dec. 1, 1938, the same 
electric rates as are now bei eorpes by the ae $ own distribution system 
which is payee, pee from’ the Tennessee Valley Authority. 

The co pony 3 2 nnouncement was eae 4 its reply to the so-called 

“finat offer” $17.38 385,000 made by the City Board on Nov. 30 for the 
company’s electric and gas pro jies in the oo, The company declared 
that in view of the fact that the offer meant a heavy loss to its security 
holders because aoa rice was soveral million dollars less than the invest- 
ment in the pro t would have to submit the offer to its security holders. 

The city’ J price of $17,385,000 is the same as was offered in April and was 
refused by Paul B. Sawyer, dent of National pore & Light Co. “— 
controls the Memphis company. It includes $2,000,000 from the T 
for certain of the t on lines and stand-by service from ns 
—— m generator. The company would retain only its trans- 

othe oy to Arkansas and Mississippi plus cash, securities and receivable 
items. The city would take real estate with a rate base valuation of about 
$1, 100, 000, which was excluded from the previous agreement, including the 
office at Third and Madison Streets. 


The yo Street Ry. owned by the utility is not affected by the 
proposed trade, except that, in case the company refuses to sell, it 
pected that a com ng bus line with a lower fare will a 


The price of $17,385,000 me the entire business of the power company 
compares with the agreement of Sept. 30 in which the company accepted a 
ye. of S18 $13, yr 000 for the electric business alone, excluding real estate.— 

p. 3 


bah i. & Scott Corp.—Accumulated Div.— 
Directors have declared a dividend of $6,50 per share on account of ac- 
cumulations on the 844% es pref. class A stock payable Dec. 23 
to holders of record Dec. 15. A similar amount was paid on Bn ms. 1937, 
this latter being the first dividend d since Dec. 1, 1931 wh lar 
quarterly dividend of $1.62 per was distributed.—V. 147 Ps >. 538. 


Michigan Associated Telephone Co.—Bonds Called— 

All = the ene osm lst mtge. 5% gold bonds, series A, due Apri) 1, 
1961, ve been called for redemption on Jan. 10 at 104 and accrued 
arn Bog ” Pegmans will be made at the Continental Illinois National Bank 
& Trust Co. of Chicago.—V. 147, p. 3462. 


Michigan Bell Telephone Co. Rorninge— 
Period End. Oct.31— _1938—Month—1937 938—10 Mos.—1937 











Coes ing revenues_. --- $3,471,439 $3,547,510 $55,359. 876 $33,687 ,107 
ncollectible oper. rev _- 8,024 6,691 242,284 53.753 
Operating revenues... $3,463,415 $3,540,819 $33,097,592 $33,633,354 
Operating expenses. _-. 2,048,481 2,170,443 21,086,028 20,903,054 
Net oper. revenues... $1,414,934 $1,370,376 $12,011,564 $12,730,300 
Operating taxes_......- "492.418 428,029 4,422,790 4,197,487 
Net ft omer. income.... $922,516 $942,347 $7,588,774 $8,532,813 
beh en diieths anata 867 376 884,714 7,084,394 8,188,658 


NG. Wa? 147, D p. 3164. 

Michigan Gas & Oil Corp.—Pref. Stock Offered—Keeler, 
Baker & Co., Ine., New York, on Dec. 6 offered 100,000 
shares ($10 par) 5% eum. conv. pref. stock at $10 per share 


and divs. 
History—Company was organized 26, 1927 in Delaware under the 
of New York ork Petroleum tes Be which name was changed in 
1931 to Michigan Gas & Oil 


eae be t and sold oil and royalties for its 
in Texas, Oklahoma, N Mexico In 1929 it 
uired leasehold interests in Michigan and for ae years operated 
produc oil properties in that State. The vag e & however, has dis- 


contin its operations in Michigan and has erred Ly equipment 
to its Texas properties. In 1935 the company commenced development 
operations in Loving ty, Texas, in an area in which it held several 


ousand ty. In 1937 it completed a commercial 
oil well on one of these none ‘or the discovery well the Mason Pool. 
Subsequently the company has concentrated its activities largely in this 
area, ha drilled four tional ucing wells on the 280 acre lease on 


is loca 

on organized. a wholly-owned subsidiary, the Mason 
the Mason Pipe Line, copied in April, 1937 and 
at present the sole outlet for the field, serves the t producing wells in 
the Mason transporting all the oil produced on division order 
contracts, apout, 70% of which is run for the account of the company and 
the remainder for other operators, and receives 10 cents per barrel as 
gathering and transportation charges. 


Del.). 
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Purpose—The 
from the sale of the ee ee coe 


sullowing urposes: Expenses 
$250 curtis.» $25,000 :000;, - a 
production equipment, $7 


Financial 


is to em: 


$4 
: 350 capi general corporate 
Capttalisation The company had the following consolidated capitaliza- 


tion as of June 30, 1938: 
Authorized Outstanding 
None 
$191,950 
x By amendment of if’ es 
q certificate of tion dated July 27, 1938 the 
= y 


authorized preferred stock was m 10,000 sh: of 7% cum 
preferred stock (no par) to 1 , shares 0 . 
stock ($10 par). y 15,000 00.000 shares 5% cum. convertible preferred 


reserved for under a 
pevenase option granted O. M. Mason; 159,000 shares reserved for 
pon = ony conversion of preferred stock. On Sept. 15, 1931 thestated 

‘< the common stock was reduced to $1 per share and $897,765 was 
ne to capital surplus. z Consists of an of $136,500 bank 
ear , by a deed of trust covering the 280 acre lease on which the 

e a wells of company are located, and by all the outstanding 
sect Fo. the Mason Pipe Line Co. A supply loan of $25,492 owed to 
oa z ee Supply Corp. is by a chattel mortgage on lease 
aerate Rights—Every holder of preferred stock shall be entitled to 
ver to the company, properly endorsed, a certificate or certificates for 
stock and to receive in lieu thereof, a certificate or certificates for 

common stock, as follows: From Oct. 11, 1938 to Oct. 11, 
aren 939 of preferred stock for three shares of common stock; from Oct. 11, 
to Oct. 11, 1940—one share of preferred stock for one share of common 
stock; Oct. 11, 1940 to Oct. 11, 1941—five shares of preferred stock 

a a of common stock. 

nderwriting Agreement—Keeler, B on bs ’ 

New York. is tha onan wag aker & Co., Inc., 74 Trinity Place 


Consolidated Income Statement Years Ended June 30 


6 
Total operating revenues $27153 35408 
Total operating expenses 25,874 65,719 34,702 
$1,279 loss$15,111 $79,960 
44,857 72,168 81,498 


$43 578 $87,279 $1,537 

2,90 76,554 Dr5,168 
Income deductions $10 098 
Prov. for Fed. inc. & excess profits tax 7,982 
Prov. for Fed. surtax on undis. profits 7,074 


Net loss 
—V. 147, erKy 


$114,663 





Main 











$29,899 


Midland Steel Products Co.—To Pay 50-cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
\o non-cumulative pref. stocks, both payable Dec. 24 to holders of record 
ne a ae nome were last paid on these issues on April 1, 1938. 


Midwest Oil Co.—EZarnings— 


9 Months Ended Sept. 30— 


Gross profit 17 


1936 
$1,344,660 $1,247,401 
x Net income $757,818 ~ ‘571,714 — 116,278 
pe eR my pret Splice, rovision for Federal income taxes, &c., 

, ui ° 088 O "a 
167 loss on sale of securities.——V. 146, p. 57 hea ono 


Midwest Piping & Supply Co., Inc.—£Eztra Dividend— 
Directors have declared an extra dividend of 15 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 15. A regular 
uarterly dividend of 15 cents per share was distributed on Oct. 15, last. 
n extra dividend of 40 cents was paid on Feb. 24, 1938, and one of 15 
cents on Dec. 22, 1937. 


Transfer Agent— 

The Chemical Bank & Trust Co. has been discontinued as transfer agent 
in’New York City for this oompenys common stock, effective Dec. 1, 1938. 
On and after that date the maps ty Valley Trust Co., St. Louis, Mo., 
will be the sole transfer agent for said stock.—V. 147, p. 2251. 


Minnesota & Ontario Paper Co. (& Subs.)—Zarnings— 
(Excluding National Pole & Treating Co.) 
Earnings for § Months Ended Sept. 30, 1938 
Sales (incl. railroad revenue) less freight, all & h di 831, 
Cost of sales (incl. mill ane eee a0 $3 567808 
$1,063,322 


’ Gross profit 
Selling 1,071,425 


, administrative and trusteeship expense 


Operating loss 
Other income 


Net income before charges 
Shut down expense 
t interest being accrued and paid 
{nterest being accrued but not paid 
Head office reciation 


Net deficit 
Loss on retirement of capital assets 
Gain on sales of capital assets 
Miscellaneous debits and credits (net debit) 


x Surplus (incl. appreciation) at Sept. 30 


xA TT from book write-up of properties amounti to not less 
than ,246,915.—V. 146, p. 3343. ey 


Missouri Edison Co.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 ear 


Operating revenues--__ $67 ,954 $69,050 $253 ,202 978 
Oper. 43,749 44,864 163,665 171,276 
$92,702 

7 


$24,205 $89 ,537 
36 1,627 





Other P< oh (net) 





me. 


Gross inco 92,709 
Interest & other deduct. ’ 


42,625 
$50,084 
12,866 
$37,218 


$24,241 $91,164 
10,600 42,556 





$13,641 
3,216 
$10,424 


$13,473 
3,216 
$10,256 


$48 ,608 
12,866 
$35,742 





Balance 
—V. 147, p. 746. 


Missouri-Kansas Pipe Line Co.—New Directors— 

At the annual meeting of stockholders of this company, the following 
directors were elected: Harold P. Childs, A. Faison Dixon, Hubert E. 
Howard, William G. Maguire, R. Mellor, John R. Perry and 
William M. Vermilye. Mr. Howard is a new mem of the board, the 
others having been reelected. majorities of both classes of stock 
were represented at the meeting.—V. 147, p. 2870. 


Modine Mfg. Co.—To Pay 25-cent Dividend— 

The directors have declared a dividend of 25 cents per 
common stock, no value, payable Dec. 20 to holders of record Dec. 10. 
This com with 50 cents don March 20, last; $1 paid on Dec. 20, 
1937, and 75 cents paid on Nov. 1 and on Aug. 2, 1937; previously regular 


Chronicle 


quarter! 
special 
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dividends of 50 cents per share were distributed. In addition, a 
vidend of $1 per share was paid on Dec. 22, 1936.—V. 146, p. 38i0. 


Monolith Portland Midwest Co.—Accumulated Dividend 
accum ve declared a dividend of 50 cents share on account of 
pet prays posed p Rng 5% cumulative reterred stock, payable Dec. 15 - 
to $8.20 per share.—V. 145, p. 3503. ter the current payment amoun 


Monongahela West Penn Public Service Co.—Files 
Amendment with SEC— 


Company has filed an amendment to its declaration under the Fielding 
Company Act to provide for the issuance and sale of 200,000 shares ($15 
common Capital stock to American Waterworks & Electric Co., Inc., for a 
consideration of $3,000,000. The declaration concerns the reduction of the 
par value of the company’s common capital stock from $25 to $15 a share. 
The preceeds from the sale of the stock are to be used to Saree 
000,000 of open account indebtedness now owed by the com 
American Waterworks & Electric Co., Inc. The company is a su ry 
of American Waterworks & Electric Co., Inc., The West Penn Electric 
Co., and West Penn Railways Co., all holding companies. 
American Waterworks & Electric Co., Inc., has filed an application for 
approval of the acquisition of the securities. 
, — — the declaration and application will be held on Dec. 10. 


Monroe Auto Equipment Co.—Larnnigs— 
ng Baa Roe re 9 Ure 
q alter all c ’ 

—V. 147, p. 1495. 


Monsanto Chemical Co.—Preferred Stock Offered— 
Smith, Barney & Co. on Dec. 9 offered 50,000 shares of 
cum. pref. stock, series B (no par—$4.50 dividend) at 
$112.50 per share. 


Holders of the cumulative preferred stock, series B are entitled to receive 
dividends of $4.50 per share per annum, payable June and Dec. 1 of each 
year, cumulative from the date of issue of each share. Shares are redeemable 
at option of company at any time in whole, or from time to time in part, 
upon not less than 30 days’ notice, at $100 per share and accrued dividends, 
pilus, if red. on or before Dec. 31, 1943, a premium of $15 share; if red. 
thereafter but on or before Dec. 31, 1948, a premium of $12.50 per share; 
if red. thereafter, but on or prior to Dec. 31, 1953, a premium of $10 per 
share; or if red. thereafter. a pocgaiees of $7.50 per share. 

Purpose—Net proceeds to io derived-from the sale of the securities will be 
added to the cash funds of the company. Cash funds have been, and may be 
called upon for enditures upon capital additions, replacements and 
improvements to plants, processes and facilities, for the manufacture of 
new products and to meet increased demands for old products and the 
continual changes in and equipment which are normal in the 
chemical industry. pany’s ditures for such capital purposes, 
distributed among a large number of items, totaled approximately $3 ,700,- 
000 during 1935, $5. ,000 during 1936 and $7,200,000 during 1937. 

Listing—Company has agreed to make application for the listing of these 
50,000 shares of cumulative preferred stock, series B, on the New York 
— ae and for their registration under the Securities Exchange 

oO! . 

Underwriter—Smith, Barney & Co., New York. 

Capitalization as Adjusted to Reflect Present Financing 
Authorized Outstanding 
Preferred stock 


Cumulative preferred stock, series A (no par 
ows tive — ed k ies B ( 
umulative preferred stock, series no par, 
$4.50 dividend) x50,000 shs. 
Common stock ($10 par) 1,725,000 shs. y1,241,816 shs. 
x Shares are identical with those of cumulative preferred stock, series A 
except as respects the premium payable per share upon redemption and 
upon voluntary liquidation of the company. y Exclusive of 21,141 shares 
held in treasury of the company of which 21,0944 were acquired in ex- 
change for the company’s minority interest in the Fiberloid Corp. at time of 
companys acquisition of business and assets of that company on April 1, 


’ Marntnges Sewe Ended Dec. 31 


1937 
$30,204 


50,000 shs. 


(9 Mos.) 1937 1936 1935 
Gross sales less deducts - 923 250-216 $33 ,202 534 $28,848,438 $24,699,315 


Net profit from opers-.. 2,305,3 9 5,362,470 4,517,483 
Net inc. after all charges 1,853,294 4,999,058 4,468,703 3,591,015 
Business—Company was . on April 19, 1933, in Delaware and on 
June 1, 1933, succeeded to all the business, assets and liabilities of Monsanto 
Chemical Works, which was incorp. in Missouri on Nov. 30, 1901. 

Company and its subsidiaries are engaged in the manufacture and sale of a 
widely diversified line of chemical products sig i. 

The products manufactured by the company and its subsi es are SO 
to many different industries. In 1937 the foodstuff industry was the com- 
pany’s largest custon.er and accounted for approximately 5% of the net 
sales of the company and its dou.estic subsi es. The products used by 
this industry find such varied uses as flour bleaching; sweetening and 
flavoring of beverages; flavors in candy, biscuits and confectionery; as an 
ingredient of self- flour, powder and aniz.al foods; and as an 
adjunct in butter, milk, cheese and canned food production. The next 
largest customer in 1937 was the pharmaceutical ustry which accounted 
for approximately 12% of the net sales of the compan domestic 
cubattiorios. Products sold to this industry have varied uses, incl 
dentifrice bases; flavoring, bouquets and germicides for mouth washes an 
n.edicinal soaps; and in many important organic medicinal products such as 
aspirin. No other industry accounted for more than 10% of the net sales 
of the company and its domsetic subsidiaries. 

In 1933 through the medium of two intermediary corporations, Chemical 
Investors, Inc., and Phosphorus Corp., the company acquired an interest 
in Swann Corp., which corporation and its subsidiaries were principal! 
engaged in the manufacture of phosphoric acid and its derivatives. In 193 
Swann Corp.., Chemical Investors, Inc., and Phosphorus . were 
m and into the company. Following this merger the company 

panned phosphate deposits in the States of Tennessee and Florida and in 
935 compencea the erection of its phosphate treatment plant in Maury 
County, Tenn. 

In 1933 the company acquired, through its subsidiary the Merrimac 
Chemical Co., a 38% nterest in the New England Alcohol Co., which 
was zed to manufacture ethyl alcohol. In addition, it subsequently 
e in the manufacture of dry ice. In 1935 Merrimac Chemical Co. 
sommred the acid business (not including land or buildings) of the plant of 
the Consolidated Rendering Co. at Bellerica, Mass. 

In 1934 the company uired a comsrolling interest in Monsanto Petrol- 
eum Chemicals, Inc., upon its organization. is company engaged mainly 
in the development o for the manufacture of chemicals from 
petroleum. In 1936 the company acquired the minority interest and the 
company was dissolved, its business and assets being taken over by 
the company, which has since continued such development work. 

In 1934 the company’s British subsidiary, Monsanto Chen ical Works, 
Ltd., was reorganized thro the transfer of its business, assets and lia- 
bilities to Monsanto Chemicals Ltd., in exchange for all the ordinary 
shares of the latter, and the name of Monsanto Chemical Works, -, Was 
changed to Monsanto Holdings Ltd. Upon the liquidation of Monsanto 
floldings Ltd. in December, 1937, all the ordinary shares of Monsanto 
Chemicals Ltd. were transferred to the company. At the time of its in- 
corporation in tember, 1934, Monsanto Chemicals Ltd. issued and sold 
to the British public 400,000 shares of 54% cumulative preference stock 
(par £1). During the last five years Monsanto Oued sale of sdditional 

ecessor have entered upon the man ure a 
sd ucts, such as rubber Bn Ae ng sulphuric acid, synthetic phenol and 


prod 
hthalic anhydride. : 
. In 1936 the company acquired the business, assets, goodwill and research 
organization (exclusive of liabilities and current assets) of the Thomas & 
Hochwalt Laboratories, Inc., at Dayton, O. Included in such acquired 
assets was the outstanding minority interest in Monsanto Petroleum 
Chemicals, Inc., Thomas & Hochwalt Laboratories, Inc., was in 
eneral research work and these laboratories are now being operat as a 
fivision of the company’s research department. 





a 
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In 1938 the com acquired the business, pro} y, assets and goodwill 
of Fiberloid Cab wee ted a plant at “r eld, Mass., for the 
manufacture of ar moe ay re olding compounds a which, jointly with 
Shawinigan Chemicals L of Montreal, owned a plant for the manu- 
agare of vinylacetal eee at the same location. 


1937 a number of subsidiary corporations were liquidered 
oa all of their business and assets were transferred to the com The 
companies so liquidated were Rubber Service Laboratories Co., ko c Chemi- 

cal “o., Monsanto Petroleum Chemicals, Inc., Commercial Acid Co (Mo.), 
Commercial Acid Co. (Il. 2. Virginia Fertilizer Corp., Monsanto Chemical 
Co. of Ala., Provident Chemical Works, Wilckes, Martin, Wilckes Co., 
lliff-Bruff Chemical Co., Federal Phosphorus Co., Jax Plant Food Co.,. 
Muscle Shoals Fertilizer ©o., Swann Research, Inc., Urbain Chemical Co. 
Anderson Chemical Co., Swann Mining Co. , Merrimac Chemical Co. an 
Monsanto Holdings Ltd. —V. 147, p. 3314. 


Montgomery Ward & Co.—Eztra Dividend— 

Directors on Dec. 2 declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, both 
Payable Jan. 14 to holders of record Dec. 16. Dividends of 25 cents were 

paid on Oct. 15 and on July 15, last, and previously aaa? quarterly divi- 
Sends of 50 cents per share were distributed.—V. 147, p. 3314. 


Montreal Light Heat & Power ose nail: Monti 

Electricity output for consumption in the Montreal area during the month 
of November, exclusive of secondary and export power, amounted to 104,- 
179,430 kilowatt-hours, the second highest amount ever recorded by the 
compeny § for that month, 1.95% below the all time high reached in Novem- 
Output for the 11-months’ period amounted to 1,027,510, eno kilowatt- 





hours, or 2.40% down in comparison with the same period t year. 
Comparative electricity output figures for the period follow: % 
Kilowatt-Hours Kilowatt-Hours Change 
SON i eb ei id vecccdcducue 291 ,501,73 297 ,715,850 +2.13 
St Sn  . cckeakeeba 274,859,980 261,654,950 ‘ 
ee gems 276 ,216,98 265,317 350 —3.94 
ber TL Ad ui htele aah te aian ,991,7 J ,300 —5.14 
PN ei ivivcbackohbineen 106,246,510 104,179,430 —1.95 
SIG 6c nnvnaintcinas 1,052,816,990 1,027,510,880 —2.40 


Gas output for November amounted to 403,081,000 cubic feet, a decrease 
of 0.75% under the same month last year. Output for the 11-months’ 
iod amounted to 4,531,204,000 cubic feet. Comparative gas output 
igures follow: 





1937 1938 % 
Cubic Feet Cubic Feet Change 

WR MNO a ie dias 1;240,010,000 1,226,759,000 —1.07 
PE. Ls vtw en tccascud's 1,327,445, e ,000 —2.12 
3rd eter Slat bacikbbiccduc ond 1,175,398,000 1,168,594,000 —0.58 
ee a ge Lk 433 762,000 433 .470,000 —0).07 
PN a ee daveckcctawia ,112,000 403 081,000 —0.75 
Nn Se i wks 4,582,727,000 4,531,204,000 —1.12 


—VvV. 147, p. 2251. 


Moore Corp., Ltd.—/Frtra Dividend— 
Directors have declared an extra dividend of 40 cents per share in addi- 
dividend of like amount on the common stock, 


tion to the r quarter! 
Like amounts 


no par value, both payable Jan. 3 to holders of record Dec. 7. 
were paid on Jan. 3, 1937. 


Merger A pproved— 
See F. N. Burt Co. above.—V. 146, p. 3810. 


(Tom) Moore Distillery Co.—Transfer Agent Discon- 
tinued— 

The Bank of Manhattan Co. has been discontinued as transfer agent in 
New York ony & for the common stock of this company, effective Dec. 1, 
198. On and after that date the National Bank of Detroit, Detroit, Mich., 
will be the sold transfer agent for said stock.—V. 147, p. 275. 


Mother Lode Coalition Mines Co.—To Pay 30-cent Div. 
The directors have declared a dividend of 30 cents share on the com- 
mon stock, no par value, Son grog Sn Dec. 23 to holders of record Dec.7. This 
compares with 45 cents 23, 1937, and a dividend of 12% cents 
gee on Dec. 21, 1936, “= latter being the first dividend 
1930, when i0 cents per share was distributed.—V. 147, 


(G. C.) Murphy Co.—Sales— 


Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.—1937 
Sales $3,594,051 $3,442,527 $34,967,224 $35,930,012 


tion 201 stores as compared with 


d since June 
p. 1495. 


As of Nov. 30 last there were in o 
199 a year previous.—V,. 147, p. 3021. 


Muskegon Piston Ring Co.—Additional Dividend— 
Directors have declared a dividend of 15 oe per share on the common 
stock, poxetle Dec. 27 to betéere of f Soon Dec. 15. A dividend of 50 
record Nov s) » Peeweny gee eclared, paid on Dec. 15 to holders of 
Nov. 23 47, +B, Sl 3165" f for a detailed record of previous divi- 
pve ghanaht¥ —V. 147, p. 


_ Directors have de Racing Er ey Inc.—Larger Div.— 
irectors have declared a dividend of 35 cents share on the common 


with 30 cous AE pa ar” 20 inet 50 eee Ni ag 26 Theat giipaid 
0 cen on Nov. 
= = 21 He on tad aa. 1936, Rad divided oF 96 conin veld oa Dae a 


1935.—V. 147, p. 2252 
National Atibeaniitve Fibres, Inc.—RFC Loan— 


The company has conchased, at 5% a $1,500,000 sagen from the Recon- 
struction Cc tion ma in instalmen " zs 1, 1942. 
used to pay af uaememtedl baakt loses oF si} , repay 

2,400 on keel, estate contract, $75,000 for Aye. nent in 
and Oakland plants and the balance for vukins capi The 

note is secured by a mor cg ih Pe ade 3 ype Sone gel ae lante all stock of 
a WI P. anal Ltd., and assignment letters patent.— 


— 


yidend of 74 is per share on in 




















odtiton a to & clase B shares, all iy dividers of 17 on the 
oc hye azable t Dec. 20 to dene of ef record Dec 
TA ania were Extras of 24 cents were id on 
Pa ey and Apel 20 tent and on Dec. 20 and Oct. 20, 1937.— 
Vu 
National Pole & Treating 0.—Rernings— 
FR Pog le f: mee sues d h disc O38 Bi 
owances and cas te... ’ 
Cost of sales (incl. mill a. or 38.508 $1799; 719 
OE $63 626 $82,130 
Selling and administrative expenses_______._______ 111,440 112,760 
I is ’ 
Oubae teats (error 147813 $30 004 
Net loss before c Ci tials OB 
Interest on funded debt_______._____............ $44.13 $23 436 
BIE SRP Ra TE ARES IE, FN Sp a i aM a 
ization bond Sens and expense—debit _ _ _ $103 OF 3 ah 494 
UES biG oc cies Sie aS 299 70'394 
Se i ca $104,656 $22,222 
Surplus at beginning of year__.__..._____________ 727,415 747,915 
Surplus at ite da has eh lg is ee te m a ah 
Depletion mot cn 2! REAM REE RTE BAS sascead tases a 
D Ne Ne ie be 44,237 43,742 


—V. 147, p. 3315. 





Chronicle Dec. 10, 1938 
National Bond & Share Cor cial Dividend— ome 
cn eT eee re cae Dee. al oe ean end of 1 zt 1 See 12 A dividend of 


1 cents was paid on Oct. 15, last, this latter being the intial dividend on 
the larger amount of now outstanding.—V. 147, p. 2539. 


National Refining Co.—Uraes Holders to Assent to Plan— 

Further deposits of preferred shareholders in connection with the amended 
recapitalization plan originally submitted Dec. 22, 1936, has been called for 
in a letter sent by the compan mony - 

The plan, validity of which was upheld by the Ohio Su e Court, 
was approved by holders of 70% of preferred shares and 86% of common 
shares at a special meeting held Jan. 19, 1937, io the letter states that 


soeremeeesy 72% of the old preferred stock has been eee under the 
amen 
Each gendered share had accrued dividends of $34 as of Oct. 1, 1938, and 


holders are entitled (but not required) to exchange it for 1 1-3 PRs of new 
prior preferred stock, which would have dividend accrual of $12 per share 
on Oct. 1, and three-fourths of a share of common s 

The letter calls attention to the profit decline; for nine months ended 
Sept. 30, net loss before taxes, and subject to zoer-end audit, was $235,063, 
comparing with net profit of $266,841 in the 1937 

9 stowtie Ended Sept. 30— 
Net loss before Federal taxes__...........------ 
<a 146, p- 3511. 


~ National Standard Se-—Rarsiage— 


1938 1937 
$235,062 pf$266,810 








Years Ended Sept.30— 193. 1937 1936 1935 
x Net operating | peer. $316,235 $948,857 $760,678 $386,618 
Other income, int. (net) 

& sundry receipts... - - 18,844 24,745 25,109 38,862 
Profit on sale of market- 

NS ee 14 SEe |...) ewkeedun: see 

Tota! earnings_-....- $335,079 $987 ,855 $785,787 $425,481 
Lo on assets sold or 

OE ees.” La 13 ,400 2,099 3,038 

y Prov, for U.8.A., Can. 

English income taxes 61,700 187,724 126,374 68,519 
Min. stockholders’ int. in 

earns. of English sub-- 6,659 4,486 5,192 5,715 
Sundry charges. .-..--- 4,807 SAMS weeded Pee 

Net pio 7 in olemwiee vane 913 $773,799 $652,122 $348,208 

x After deducting provisio depreciation of plant and t ove roe ot of 
$207. 299, $258. 665 4 1937, F210. 0.034 in 1936 and $196,677 in Ra 

cludes undistributed profits tax of $2,000 for 1938 and $11,500 for 1 


Consolidated Surplus Account Year Ended Sept. 30 


1938 1937 1936 
Earned surp. at Sept. 30 $1,198,051 $1,631,655 $1,405,735 
Consol. net income (as 
PE oe ee 261,913 773,799 652,122 
Excess reserve set up in 
prior years to reduce 
the book value of mar- 
ketable bonds to mkt. 
value—par. co 
Adj. of res. for deprec. 
EE 
Excess tax reserves. --- - *1 363 
Recoveries on balances 
in closed banks * apa 
viously written off_ - 
Adjust. of invest. 
nglish sub_..._---- 


1935 
$1,308,585 
348,208 


Dr5,320 Dri0,130 18,454 18,442 


$1,675,235 
268 ,340 
1,161 


$2,084,479 
452,824 


599 
$2,395,923 
536,680 


$1,504,804 
234,798 





Total surplus__------ 
“> id, less divs. on 
held in treasury - 

Sig cap. stock tax ad- 
just. AP Sept. 30, 34 
Transfer to capital stock 
account 


Earned surplus, as at 
Sept 


x661,191 


$1,405,734 
y134,170 :170 


DS. Dic anwoccens $1,270,006 $1, 198 ry 

Shs. cap. stk. (par $10) - 268 ,340 "268.340 

Earnings per share_ --- - $0.98 $2.88 

x Transfers to capital stock account (by euiheciontion of the I 

on "Dee. 17, 1936) incident to the issuance of 268,340 shares of stock, $10 

ar value, in exc nge for 134,170 shares of stock, with a stated value of 

1,341,700 areviouny ¢ outstanding. y No par value. z In respect of fixed 

assets fully depreciated or disposed of in prior years. * Excess of reserve 
set up in outer years for Dominion income tax. 


Consolidated Balance Sheet Sept. 30 





$1,631, 
yiad170 
$4.86 








Assets— 1938 1937 TAabilities— 1938 1937 
ERS $527,891 $453,450] Accts. pay. & accr. 
Market. securities 273,128 267,773 expenses _._.... $197,830 $284,810 
Customers’ notes & Notes payable_._._. 300,000 300,000 
accts. receivable 366,949 443,746| Res. for manage- 
Sundry accts. rec ment, bonus,@c. -...-.-. 112,859 
and claims _-.-__ 8,452 7,958 | Prov. for U.S. A., 
Employees’ notes & Canadian & Eng- 
accts. receivable 2,469 4,117} lish inc. taxes_-_- 78,766 207,682 
Inventories ___-_- 898,338 1,101,702] Min. int. in Eng- 
mers’ notes lish subsidiary -- 39,820 35,697 
Sh eee OO). lk kicwe 5,883} Cap. stock (par 
Prepaid ins. prem. nhs ieee 2,683,400 2,683,400 
and other exps__ 53 ,566 49,368] Res. for exchange 
Other investments 109,714 103,128 deprec. (foreign 
Property, plant & NE ie ce ac RD. etal 
equipment -_-___ 2,104,888 2,152,406| Earned surplus... 1,270, 006 1,198,052 
Deferred charges __ 86,695 74,620 
Patents, trademks. 
less amortization 139,510 158,347 
ls »sa% bo 1 1 
: See $4,571,602 $4,822,499} Total......-.- $4,571,602 $4,822,499 





—V. 147, p. 3165. 


Natomas Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 10 cents share on in addi- 
tion to the regular quarterly dividend of 20 cents per s on the com- 
mon stock, both sepabie Dec. 27 to holders of seeetd. Tine 13.—V. 147, 
Pp. 2696. 


Nehi Corp.—T7o Pay Smaller Dividend— 
Directors have declared a dividend of 50 —/* share on the reemen 
stock, payable Jan. 1 to holders of record Dec Dividends of $1 w 
id on Oct. 1 and Aug. | last and on Dec. 22, Get. 1 and Jul ag) 1937, “this 
tter being the first vidend paid since 1931.—V. 147, p. 


Neisner Brothers, Inc.—Sales— 


Period End. Nov.30— _1938—Month—1937 1938—11 Mos.—1937 
5 ais marie he ance 1,909,427 $1,914,244 $17,097,759 $19,383,323 


Sales 
—V. 147, p. 3021. 


(J. J.) Newberry Co., Inc.—Sales— 

Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.—1937 
— operate $3 967,676 $3,963,253 $40,264,235 $42,156,717 
— p 


New England Power Association—Preferred Dividends— 
Directors have declared a dividend of $1 share on the 6% pref. 
shares and of 33° 1-3 ee share on the $2 pref. shares, both payable 
15. Similar amounts were paid on Oct. 1, 
he AP and April 1 last. Dividends are in arrears on both issues.—V. 147, 


New Orleans Public Service Inc.—Preferred Dividend— 
share on account of 
Jan. 3 to holders of 


Directors h 


av a dividend of $1.75 
accumulations on the $7 cam. pref. 


, payable 
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record Dec. 15. A like amount wae pela on Oct. 1 and July 1 last, and a 
dividend of 8714 cents was paid on April 1 last. this latter being the first 
dividend paid since April 1, 1933, when 8714 cents per share was also dis- 
tributed.—V. 147, p. 3465. 


New Orleans Texas & Mexico Ry.—Bondholders’ Com- 
mittee to File Exceptions to Reorganization Plan— 


The protective committee for the first mortgage bonds and 5% non-cumu- 
lative income bonds, whose Chairman is George H. Walker, has notified 
holders of such bonds that it will file exceptions to the reorganization plan 
proposed by an Interstate Commerce Commission Examiner last Oct. 24, 
demanding more favorable treatment. The railroad, known as the Gulf 
Coast Lines, is a subsidiary of the Missouri Pacific RR. 

Other groups of Gulf Coast bondholders are understood to be dissatisfied 
with the treatment accorded them under the Examiner's plan, according 
to the committee's notice, and the Missouri Pacific RR. has already notified 
all parties to the reorganization proceedings that it intends to oppose the 
Examiner's plan to the utmost. 

_The committee, believing that a prompt reorganization of the Gulf Coast 
Lines was in the best interests of the bondholders, ‘‘reluctantly agreed to 
recommend acceptance of the Stedman committee plan, if approved by the 
Commission.’’ Concessions made in curestng Se the Stedman plan, accord- 
ing to the committee, ‘“were made in the hope that plan could be put 
through promptly.’’ Now that there has already been a long delay, and 
further delay seems inevitable, the committee says it feels it must insist 
that any plan shall take into account the earnings now rage 3 contributed 
by the Gulf Coast Lines. It seems clear to the committee that a prompt 
ean cannot be carried out on the basis of the Examiner's plan. 

Of the 1932-1934 average net available for interest of the Missouri Pacific, 
International-Great Northern and Gulf Coast Lines, 8.0% was accounted 
for by the Gulf Coast Lines, but for the 12 months ended Oct. 31, 1938, 
this percentage was 26.3, according to figures in the committee notice. Of 
the gross revenues for the corresponding periods, Gulf Coast Lines con- 
tributed 10.2% and then 13.2%. 


To Extend Deposit Agreement Until April, 19438— 

The Walker committee has been authorized to extend the deposit agree- 
ment until April 25, 1943, and urges bondholders who have not deposited 
to do so. Copies of the deposit eement may be obtained from the 
depositary, the Chase National Bank, 11 Broad St., New York, or from 
the Secretary of the committee, Edward F. Hayes, 38 Wall St., New York. 

Other members of the committee are: Alex Berger, Willard V. King, 
B. A. Tompkins, and George E. Warren.—V. 147, p. 3465. 


New York Central RR.—Abandonment— 

The Insterstate Commerce Commission on Nov. 26 issued a certificate 
permitting abaondonment by the company of that portion of its line of 
railroad extending easterly from Caledonia to Holcomb, N. Y., approxi- 
mately 25.13 miles.—V. 147, p. 3465. 


New York Lake Erie & Western Docks & Improvement 
Co.—I nterest— 


The interest due July 1, 1938, on the first mortgage bonds extended at 
5%, due 1943, is now ng paid.—V. 146, p. 445. 


New York New Haven & Hartford RR.—0Official Retires 

On Dec. 1, 1938, Thomas F. Paradise retired as Treasurer. Arthur W. 
Bowman, Assistant Treasurer, has been appointed Treasurer, effective 
Dec. 1. E. L. Bartholonew, Cashier, has been appointed Assistant 
Treasurer, effective Dec. 1.—V. 147, p. 3465. 


New York Telephone Co.—(Gain in Stations— 

Company re a station gain in November of 6,316 which compares 
with a gain of 4,019 in November, last year, a gain of 10,040 in November, 
1936, and a gain of 5,585 in November, 1935. 

In the first 11 months of this year the station gain was 19,942 contrasted 
with a gain of 90,907 in 1937; 92,513 in 1936, and 18,302 in 1935. 


Lower Telephone Rates for Hotel Calls— 

The New York Public Service Commission has ordered this company to 
reduce and revise rates charged for telephone service to and through hotels. 

Under the Commission’s order the maxmum surcharge which may be 
applied to toll calls originating at hotel guest room telephones is five cents 
when the toll charge is 50 cents or less, and 10 cents when the toll charge is 
over 50 cents. The changes are to become effective Jan. 1, 1939. 

The same rates at lobby public telephones are to be charged by the tele- 
phone company, whether these telephones are operated by the hotel or by 
the telephone company. The Commission also prohibited hotels from c 
ing for overtime on local calls, except for those calls for which the hotel 
ch overtime by the company. 

Elimination of a special hotel private branch exchange schedule was also 
ordered by the Commission. This will remove from the telephone company’s 
tariff schedule a practice invovling payment ofa 20% commission to certain 
hotels on all their local and toll message charges. 

Period End. Oct.31—  1938—Month—1937 1938—10 Mos.—1937 

171,788,254 
721,301 


Operating revenues___-- 17,812,653 17,967,398 170,521,067 
Uncollectible oper. rev __ 91,317 78,242 906,778 é 


Operating revenues___ 17,721,336 17,889,156 169,614,289 171,066,953 
Operating expenses____- 11,713,503 11,823,796 116,157,126 115,874,661 
6,065,360 53,457,163 55,192,292 
2,487,026 26,318,366 24,528,868 
3,578,334 27,138,797 30,663,424 
3,206,823 24,126,646 28,968,688 








Net oper. revenues... 6,007,833 
Operating taxes _ - 2,889,658 


Net oper. income_..- 3,118,175 
Net income _--__-- 2,652,955 
—V. 147, p. 3166. 

New York Title & Mortgage Co.—Series F Trustees 
to Disburse $818,964 on Dec. 31— 


Aaron Rabinowitz, James L. Clare and Lawrence N. Martin, trustees for 
liquidation of the $28,000,000 issue of mortgage investments known as 
Series F-1, a . 6 that a distribution of $818 ,964 would be made 
to certificate holders on Dec. 31. It is calculated at $2.97 for each $99 of 
principal of the certificates. 

The announced distribution will be the eighth made by the trustees 
—_ —_ i 7” in May, 1935, and will bring the total to $4,673 ,891. 
—v. + D. “ 


Noma Electric Corp.—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 20 to holders of record Dec. 12. This compares 
with 40 cents paid on Feb. 23, 1938, Feb. 18, 1937 and April 15, 1936, this 
last the t dividend paid since Feb. 1, 1932, whena — quarterly 
dividend of 10 cents per share was distributed.—V. 146, p. 3963. 

North American Co.— ‘Stock Offered—Offering of 375,000 
shares of common stock was e Nov. 6 by an under- 
writing group comprising Dillon, Read & Co.; The First 
Boston Corp.; Blyth & Co., Ine.; Brown Harriman & Co., 
Inc.; Smith, Barney & Co.; Stone & Webster and Blodget, 
Inc.; Spencer Trask & Co.; Goldman, Sachs & Co.; Bon- 
bright & Co., Inc.; Union Securities Corp.; Shields & Co.; 
Kidder, Peabody & Co.; Riter & Co., and 62 other invest- 
ment houses. he shares were offered by a prospectus; 
the price being $21 4% per share, the closing quotation for the 
soak: as set forth in the a Dillon, Read & Co. 
spereiert Nov. 6 that the selling group books had been 
closed. 

The shares were sold to the underwriters by American 
Cities Power & Light Corp., which will use the proceeds 
for reinvestment in securities or for other corporate purposes. 
The North American Co. does not own any of the shares 
offered by the prospectus and will not receive any proceeds 
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from the sale. The shares offered are outstanding shares 
and are listed on the New York Stock Exchange. 


The company, incorporated in 1890, is a public utility holding company 
with two principal direct subsidiaries, North American Edison Co. an 
Washington Ry. & Electric Co., whoch are also public utility hol com- 
panies. North American Edison Co. controls three major grote of oper- 
ating subsidiaries. The territory served by them includes St. Louis, 
Milwaukee and Cleveland. The subsidiaries of Washington Ry. & Electric 
Co. serve Washington, D. C. 

The company also has substantial minority investments in Pacific Gas & 
Electric Co. and the Detroit Edison Co. ‘In addition it controls North 
American Light & Power Co., a public utility holding company, the prin- 
- subsidiaries of which serve sections of Kansas and Missouri. Certain 
subsidiaries of the North American Co. are also engaged in other activities, 
such as furnishing Seen ae and heating services and coal . 

The prospectns states that the North American Co. has submitted to the 
Securities and Exchange Commission a tentative in ation plan under the 
Public Utility Holding Company Act of 1935, but that the details of the 

lan have not been disclosed as they are tentative only and subject to change. 

he Securities and Exchange Commission has ruled that the details of 

tentative plans of public utility holding companies submitted informally 

to the Commission not later than Dec. 1, 1938, such as the plan of the com- 

wen BR nny & a oN cen in registration statements filed under the 
es Oo ; 


Principal Underwriters—The names of the respective firms and corpora- 
tions and the maximum number of shares which the vendor has agreed to 
sell to each, are as follows: : 

Dillon, Read & Co., 30,500 shares The First Boston Corp., 14,000 shares; 
Blyth & Co., Inc., Brown Harriman & Co., Inc., Smith, Barney & Co., and 
Stone & Webster and Blodget, Inc., 12,000 shares each; Spencer Trask & 
Co., 10,000 shares; Goldman, Sachs & Co., Lehman Bros., and Mellon 
Securities Corp., 9,500 shares each; Bonbright & Co., Inc., Shields & Co., 
and Union Securities Corp., 8,750 shares each; Kidder, Peabody & Co. and 
Riter & Co., 7,500 shares each; Clark, Dodge & Co., 6,000 shares; Glore, 
Forgan & Co., W. CO. Langley & Co., La Freres & Co., Lee H n 
Bee.. F.S. Moseley & Co., Otis & Co., E. H. Rollins & Sons, Inc., Sc er 
R efeller & Co., Inc., Securities Co. of Milwaukee, Inc., Tucker, Anthony 
& Co., and White, Weld & Co., 5,000 shares each; Central Republic Co., 
Hornblower & Weeks, Jackson & Curtis, and L. F. Rothschild & Co., 
4,250 shares each; Coffin & Burr, Inc., W. E. Hutton & Co. and Dean 
Witter & Co., 4,000 shares each; Baker, Weeks & Harden, Bancamerica- 
Blair Corp., Eastman, Dillon & Co., Hayden, Stone & Co., Hemphill, 
Noyes & Co., Laurence M. Marks & Co., G. M.-P. Murphy & Co., R. W. 
Pressprich & Co. and G. H. Walker & Co., 3,750 shares each; A. G. Beck 
& Co., Inc., Alex. Brown & Sons, Dominick & Dominick, Estabrook & Co., 
Graham Parsons & Co., Granbery, Marache & Lord, Hayden, Miller & 
Co., Paine, Webber & Co. and Reynolds & Co., 3,000 shares each; A. C. 
Fe be & Co., Inc., Bacon, Whipple & Co., J. E. Baker & Co., H. M. 
wo esby & Co., Inc., Ha ten & Oo., Carl M. Loeb, Rhoades & Co., 

errill Lynch & Co., Inc., Schwabcher & Co., Singer, Deane & Scribner 
Smith, Moore & Co., Stern, Wampler & Co., Inc., Wertheim & Co. an 
her gs F Weeks & Knowles, Inc., 2,500 shares each; Y. E. Booker & Co., 
Field, Richards & Shepard, Inc., Hawley, Huller & Co., Johnston, 

& Co., Merrill, Turben & Co., William R. Staats Co., Stein Bros. & Boyce 
Stroud & Co., Inc. and Winthrop, Mitchell & Co., 2,000 shares each;, an 
R. F. Griggs Co., 1,500 shares.—V. 147, p. 3465. 


North Texas Co. (& Subs.)—Earnings— 

Period End. Oct.31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $119,16 $122,908 $1,359,930 $1,409,377 
0 TOR Se ee wes 6,425 756 927 760,054 
Maintenance 18,181 211,076 181,803 

10,067 138,176 


138,346 
$28,235 $253 .750 $329,173 
16 48 





Net oper. revenues - -- 
Non-oper, inc. (net) ---~- 





$253,766 
133 ,436 


$120,331} Prior 
: ear’s 


b igures 
$114,977; not 
49,492) compar- 
50,554 | 


Balance $329,221 


Retirement accruals - - ~~ 10,850 12,093 
$12,799 $16,142 
335 596 





Gross income 
Equipment note interest 





Balance $12,464 $15,545 
Int. on Ist coll. lien bonds—Public: fixed int. (3%) 
Income interest (3%) able 


Net income after income interest $14,931) 
a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 147, p. 2873. 


Northern States Power Co.—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 3, 1938, totaled 27,993 ,696 kwh., an increase of 6.2% com- 
pared with the corresponding week last year.—V. 147, p. 3466. 


Northwestern Bell Telephone Co.—£arnings— 

Period End. Oct.31— _1938—Month—1937 1938—10 Mos.—1937 
Operating revenues 917,591 $2,878,318 $28,252,169 $28,089,747 
Uncollectible oper. rev - - 8,814 2,281 94,765 83,128 
$2,876,037 $28,157,404 $28,006,619 

1,928,843 19,188,410 18,887,778 

$947,194 $8,968,994 $9,118,841 

392,697 3,707,855 3,646,426 

$545,497 $5,261,139 $5.472,415 

516,391 4,904,137 5,169,507 





Operating revenues... $2,908,777 
Operating expenses 1,885,755 

Net oper. revenues_-. $1,023,022 
Operating taxes 369,979 

Net oper. income... $653,043 
Net income 616,265 
—V. 147, p. 2872. 

Novadel-Agene Corp.—£xztra Dividend— 

Directors on Nov. 30 declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable Dec. 23 to holders of record Dec. 13.—V. 145, p. 3825 


Oahu Ry. & Land Co.—Eztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular monthly dividend of 15 cents snare on the common stock 
both payable Dec. 10 to holders of record Dec. 3. A special dividend of 
80 cents was paid on Dec. 10, last.—V. 146, p. 117. 


Ogilvie Flour Mills Co., Ltd.—Farnings— 
P bem SApeanygs me 31 giie'ss6 — $863631 $821.48 

t o tions... ’ ’ ’ 
Investment income.---- 207,896 236,961 "181,190 

x who own 

subsidiary companies. 519,000 290,000 —-292,000 
Profit on investments... 17,061 «198,466 «s«:182,824 
33,023 20,468 


Profit on realization of 

fixed 

Total income $1,195,858 $1,447,471 
Provision for deprecia’n- 149,213 172,500 
Provision for taxes 158,519 


Contrib. to ; 

Salaries & directors’ fees 
paid to exec. officers 
of the company 

Fees paid to other direc- 
tors 








1935 
$914,584 
188,779 





$1,588,058 
155,172 
248 ,225 
459 


30,000 


73,283 
17 ,667 


$1,062,252 
2,310,627 


18,133 


$930,824 
2,189,803 


Dr70,000 
$3 ,050 ,627 
140,000 


17,395 
Vet fit for year-.. $792,627 
Net pro’ y' 880 


Previous surplus 2,632, 
Adjustment applicable to 
prior Dr174,022 


$3,251,484 
140,000 





$743,498 
2,186,305 





$2,929,803 
140,000 

, ,000 
2,189,804 
r 75,000 
$8.04 


Total lus 
Preferred dividend (7%) 
Common dividend ($8). 600,000 





Surplus, Aug. 31 
Shs.com .stk.out.(no par) 
Earned per share 


$2,511,484 $2,632,880 
600 ,000 75,000 


$12.29 











* . 
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Balance Sheet Aug. 31 
{ 1938 1937 1938 1937 
Asset3s— & > TAabilittes— ~ 
y Water pow., mill Preferred stock... 2,000,000 2,000,000 
plants, &c_..-. 2,807,406 2,805,683) x Common stock.. 2,500,000 2,500,000 
G’'d will, t'dmarks, Acets. payable.... 555,048 589,602 
pat. rights, &c_- 1 1] Reserve for taxes. 43 ,904 125,494 
Other inv. &mtge. 956,242 850,657 | Provision for divs. 185,000 185,000 
Shs. in and amts. Res. account. ..-.- 5,000,000 5,000,000 
owing by partly Earned surplus... 2,511,484 2,632,880 
owned subs. cos. 
(non-current)... 461,217 413,857 
eco > cuianan 874,030 1,007,063 
z Accts. receivable 1,872,642 1,882,926 
Stocks onhand... 975,494 2,626,896 
Shs. in and amts. 
owing by wholly 
owned subs. cos. 
(current) ._..-.-- 2,864,425 1,605,618 
Invest. (current)... 1,984,059 1,840,274 
,. SPE PSRE 12,795,526 13,032,976 | AR pp ----12,795,526 13,032,976 


7 ner deducting — and general expenses. 
resented ri gerry (no par value) shares. 
on Se 643,555 in 1938 and $3,519,640 in 

pegria 146, p. 1886 

Ohio Associated Telephone Co.—£arnings— 

. Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 


After reserve for de- 
937. z Less reserve. 











Operating revenues_. -.- $62,275 $62,342 $616,133 $608 ,765 
Uncollectible oper. rev. 73 183 709 1,797 
Operating revenues - - - $62,202 $62,159 $615,424 $606 968 
Operating expenses--.- - 44,008 41,619 413,270 385,005 
Net oper. revenues... $18,194 $20,540 $202,154 $221,963 
Operating taxes _-_--_---- 5,826 6,946 68,260 58,011 
Net oper, income.... $12,368 $13,594 $133,894 163, 
—V. 147, Dp. 2873. . _ 


Ohio Bell Telephone Co. — Barninge— 

Period End. Oct 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues __-.-. $3,556,567 $3 559, 991 $34, ane. 135 $34,911,454 
Uncollectible oper. rev_-_ 10,033 1,802 195 1332 55,512 


$3,548,189 $34,460,803 $34,855,942 
2,280,911 22,233,154 21,763,872 


Net oper. revenues... $1,277,42] $1,267,278 $12,227,649 $13.092.070 
Operating taxes__..--_-- 510,534 465,000 4,851,964 4,827 ,085 


$802,278 $7,375,685 $8,264,985 
785,986 7,309,491 8,225,164 





Operating revenues... $3,546,534 
Operating expenses-_- -_- 2,269,113 








$766 ,887 


Net oper. income_.-- 
732,261 


Net income..........- 
—V. 147, p. 3166. 


Ohio Power Co.—Redemption— 
The soenpany ’s lst and refunding mortgage gold pends, 5% series B 











due July 1, 1952, have been oo for red tion J 
and int.—V. 147, p. 2873. Jia ak mane 38 103 

Oklahoma Gas & Electric Co:—Barnings— 

Year Ended Oct. 31— 1938 1937 
ne eal $13,293,175 $13.003,181 
Operating expenses, maintenance and taxes_____-_ 7,618,280 6,944,269 

x Net operating revenue___.................. $5,674,895 $6,058,912 
Gee Be i bigiid bok cane wcatordd case 2,732 

x Net operating revenue and other income._.. $5,676.726 $6,061,644 
Appropriation for retirement reserve.______.____- 1,200:000 1,200,000 

Sn 6 nin adicke naidedhaweanu $4,476,726 +. 861,644 
Intervene GOT (N06)... nnd on nc cdcnmcwocnccce 1,737,716 1,766,117 
Amortization of debt discount and expense. _-_____ 70,333 280,77 

mortization of limited-term electric investments 19,197 15,975 

her income deductions.............__._..__- 43 ,843 36 ,623 

Pe aks ek csdiiinnbbbpucedenows $2,405,638 $2,762,151 


x Before appropriation for retirement reserve.—V. 147, p. 3466. 


Old Dominion Power Co. (& Sub.)—Zarnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Operating revenues-_..-.- $200 ,123 $201,554 $776,419 766 ,009 
Oper. exps. & taxes..._. 147,219 155,319 594,251 tots 
Net oper. income. ..- $52,904 $46 ,235 182,168 194,4 
Other Pi oe (net) ...-- 49 49 : 195 . 14 
Gross income. -.-_..-.- $52,952 $48 ,283 182,36 194, 
Int. & other deductions. 42,210 41,707 sie ise +186/368 

Se ae $10,742 $4,576 $15,187 $28,146 


Net 
—Vv. 1479 D- (350: 


Oswego Falls Corp.—30-cent Dividend— 
aan wd = a ey 4 : en oa ot 30 Fogg poms on the capital 
olders of recor uarterl 
dividers of 10 cents was paid on Nov. 1 ,ast.—V. 147, p. 2542. ee 4 


Pacific Can Co.—Dividend Resumed— 
Directors have declared a dividend of 50 cents share on the common 
of ak dene Dot ene bad tee daca’ cach wes toes tae tee 
bu each t mont m ; 
30, 1936, to om including June 30, 1937; none since.—V. 147, p. ial 


Pacific Greyhound Lines, Inc. (& seis.) parninge 
Period End. Sept.30— 1938—3 Mos. aon tk 938—9 Mos.—1937 
x Net income. 2, 96,386 $1321 592 $i 446,134 

per $1.34 $1.45 $2.51 $2.81 
x After all charges. y On 420,000 common shares.—V. 147, p. 1935. 


Pacific Fortiand Cement Co.—May Recapitalize— 

as been addressed to ne roposing a recez,pitalization 

pias which involves a $6,000,000 write-down of aa & 8 wal mesting 
been called in San Francisco on Dec. 19 to vote on ke bien. upon 

which the Calif beginning 


‘ornia tion De 
MTV 139. Cae partment will hold hearings 


Pacific Telephone & Telegraph Co.—Gain in Phones— 
This company and subsidiary reports for November a net n of 9,144 
fro 11 moh of HS the gn was 650 mations, Somtpated win 113, OG 
ye + eo me stations, compared wit 3, 070 


Larger Dione — 
Directors have declared a 


Svitend of 8 per per share on the common 


om, a my Dec. 21 to hold ecord 
is dele a he econ pracedinn’ asaonees snd dividend of $1.50 
quarterly dividends of $2 per share were distributed -—V. 147, p. 3167. 


Fark & Hy eal Inc.—Earnings— 
eriod 1938—3 Mos.—1937 1938—9 Mos.—1937 
a popes net profi poe * vm. ,007 $199,995 $278 633 S512 640 


eral income ta 
an Ate chanee sat pete ined > yee. but before provision for surtax 


Pathe Film Corp.—Court Denies Minority Stockholders 


Plea tea for I nieettice. Against Liquidation— 
on ry) on Justice Philip J. McCoo 
Cours New York State was handed down Bes. 7 Mi - 
injunction — for by a group of ot AY one 
on and its directors. The plaintiffs had sought to restrain the 
of a special meet now scheduled to be held . 13, 1938 to a 
prove a proposed plan for ution which the managemen: ould 


of the oe 
a motion 





Dec. 10, 1938 


Chronicle 


save substantial taxes for the stockholders under a new section of the 


1938 Revenue Act. Justice McCook’s opinion is as follows: 
“Upon the argument it developed that the main purpose of the pro- 
posed dissolution is justified to the extent that at least a million dollars of 
taxes will be saved. It is admitted that the duPont stock is by far the 
most valuable asset of the corporation and it is this asset which the plan 
seeks to preserve. So far as the alleged fraud is con . an error of 
over $100. 000 in calculation is now conceded by the plaintiffs and other 
mistakes and omissions a) on examination of the pes. The stock- 
holders’ meeting is set for .13. The plan can only be adopted on a vate 

sod 50% of the stockholders of a meeting where the objectors have the ri 
pear and be heard. There is nothing in the moving papers wh ch 


py ded as justification for an injunction pendente lite. I cannot 


— 4 a oe ssolution is not in the interest of the stockholders. The motion 
wi eni 

The Pathe eo ritm Corp. and other defendants ere represented by Phillips 
& Nizer. . Briggs, 


} ——_ of the Pathe Film SOerp. said: ‘The opinion 
of Judge McCook speaks for itself.’’ 


[Two group of stockholders of the company representing, it was said, 
2,445 shares of common stock filed injunction suit in the New York Supreme 
Court, Nov. 29, seeking to enjoin the stockholders’ meeting.] 


Tran afer of Stock Holdings Copeand by du Pont de Nemours— 
The ts du Pont de Nemours & Inc., on Nov. 30, began suit = 
the U. Diswict Court to restrain Pathe Film Corp. from ‘transf 
Pathe iim stockholders 3,000 common voting shares of the du Pont Nn 
Manufacturing Co. without first off them to the piaintiff on equal 
terms. An alternative to offer the stock for cash is suggested, or, if neither 
lan can be accomplished, the plaintiff asks that the stock to be transferred 
Se pee with a notice that if sold it must be offered to the plaintiff on 
ual 
earn 192 1924, both the du Pont and Pathe were in the manufacture 
of films under license to use patents of the Pathe Cinema Societe Anonyme. 
They agreed to combine their resources in the manufacture of films and 
organize the du Pont Film Manufact Co., Inc., in which the plaintiff 
received 51% of the voting stock and athe 49%. gece Bh 
Pathe neaded funds it sold-4,900 shares to the plaintiff, la 


3,500 shares. 

Plaintiff maintained that agreement between it and the Pathe require 
that Pathe first offer the stock to du Pont on equal terms and alleges 
that it will be placed at a great disadvantage if the voting stock falls into 
the > e. ~£. many of the 7,000 stockholders of Pathe Film Corp. 

Oo. dent of Pathe, issued a statement declaring that the 
cumin ee, upon Pathe by du Pont does not seek to enjoin Pathe’s 
plan of liquidation. ‘‘du Pont’s request to the court,’’ Mr. Briggs con- 
tinued, is based upon the contract between the two companies, dated 
Feb. 3, 1925, and seeks that oer: ACY) Pathe be restrained from disposing 
of the said stock without off t to du Pont on equal terms for cash, 
if this can be done; or (2) if the pad will not grant the above request, 
Pathe be required to stamp u the du Pont Film certificates which are dis- 
tributed to Pathe stockholders a statement to the effect that the said 
stock may not be sold by any stockholder of Pathe without an offer being 
made first to du Pont on equal terms. 

“Counsel for Pathe has advised the company that x. Pont’s action is 
based on a contract which has since been eens at he original contract 
places limitations upon Pathe in the following words: ‘Sell or otherwise 
dispose of.’ Subsequent contracts drawn up in 1929, again i in Pind 
again in 1935, all carefully eliminated the words ‘oth oem 
ed the restrictions to a ‘sale.’ It seems close teas that Pat 


and confin 
solution does not constitute a sale. 

“Pathe, of course, will resist du Pont’s attempt to limit in a gay wee its 
stockholders’ rights to the du Pont film stock.’"—V. 147, p. 

Patino Mines & Enterprises Consolidated— Dividend— 

Directors on Dec. 8 declared a dividend of 75 cents per share on the 
commobn stock, dW $10, payable Dec. 24 to holders of record Dec. 19. This 
compares with 25 cents d on June 30, last and a special dividend of $2 
per share paid on Dec. , 1937, this latter being the initial distribution 
on the $10 par shares. 


Earnings for 9 Months Ended Sept. 30— 

The company reports for the nine months ended Sept. 30, 1966. 
taxes but before apd ay for United States un buted ted pret 
estimated net profit of 29,125 pounds sterling, exclusive of 743 prot 
on investment securities transferred to subsi company not consoli: 
and estimated profit ‘of 1,913,613 ee nea This compares with profit 
of 66,929 pounds sterling (excl uding £19,852 received as a dividend from 
investment now held by subsidiary Beal and prot ot of 4,483.206 
bolivianos for the same period in in’ 1934. its of su companies 
are not taken up until declared as PE cw ay | for the nine 
months ended Sept. 30, 1938 was 6 085 ‘ons. a fine tin as against a pro- 
duction of 6,184 tons for tae same period in 1937. Tin in concentrates 
shipped but not sold at the close eof t the 1938 period was valued in arg oo 
at £186 as against £212 at the close of the 1937 period.—V. 147, p. 1 


Peninsular Telephone Co.— Year-end Dividend— 
The directors have declared a year-end dividend of 40 cents 
addition to the regular quarterly dividend of like ae on t 
stock, no par value. The dene: Poor dividend will PF aid on Dec. 20 to 
holders of record Dec. 5 and the regular quarterly distribution will be made 
on Jan. 3 to holders of record Dec. 15. An extra dividend of 40 cents was 

paid on Dec. 22, 1937.—V. 146, p. 2382. 


(J. C.) Penney Co.—E£ztra Dividend— 
Po on Dec. 6 declared an extra dividend of $1 per share in addition 
a regular quarterly dividend of 75 cents share on the common stock 
both payable Dec. 20 to holders record 9. An extra dividend of 
$1.50 per share was paid on Dec. 23, 1937.—V. ‘147, p. 3024. 


Pennsylvania-Central Airlines Corp.—Larnings— 
Period Ended Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
x Net profit..-......-- $16,844 loss$7,833 $967 loss$117.613 


x After taxes, depreciation, &c.—V. 147, p. 3318. 


Pennsylvania Power Co.—To Issue Eveferred Stock— 

Company, a subsi of the Commonwealth & uthern Corp., has 
filed declarations and applications fens (ise 4° 43-170 hg x # the Holding Compan; 
Act in connection wit the lasuence 000 shares (no 
common stock and 42,000 shares (no par) 286 Ee . py The pa td 
stock is to be sold to the parent company and the preferred stock is to be 


sold publicly. 
The company also pro to issue a 14% di %, coment mote in the —— 
e 
be used for the 


poses 
of $3,000,000 to be dated on or about Dec. 
the note, Senate with additional treasury f 
edcmmatas at Th aa dite of he eared nthe and he shares of 
56 geecered. stock of the company at $105 a share plus accrued dividends 
to the date of redemption. 

The Commonwealth & Southern Corp. also Re an application for 
approval of the acquisition of Ly 10,000 shares of common stock for a 
consideration of $300, ~~ Public hearing on the applications and declara- 
tions will be held Dec. 

See also list given on hie page of this department.—V. 146, p. 1723. 


Peoples Drug Stores, Spew—falee-— 


So gead End. Nov. 30— 0 —1937 8—11 Mos.—1937 
1,774, ao" $17 776,922 $19 304. 228 $19,960,650 


ne 


share in 
e common 


Sal 
“Vv. 147, p. 3319. 


Petroleum Heat & Power Co. (& Subs.)—£arnings— 
Consolidated Income Statement Year Ended June 30 














7 

RBS SA STEN MS TENCE ARR A ET a mL $17. 641 $18 sis. 331 +732 
Cost of sales and operating expenses___.---___--- 17:220:710 13.534;743 
Net profit from operations. ......----------- $420,703 $696,989 
Other income less financial deductions-----..-.---- Dri29,175 73,498 
Net fit bef vision for Fed.incometax.. $291,527 $770,487 
Provision for Pedersl income tamas...-.----.--.. tysio3s | 1ay'996 
Net profit transferred to surplus----.--.- iieeditieue $112,590 $612,761 
Common stock dividends paid_....--..--..------ 228,116 364,985 
Mahamee, Getiehe. so sscsuisn case dcictossvses $115,526 sur$247 ,776 
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Consolidated Balance Sheet June 30 
Liabilities— 
Note pay. to bank 
Notes pay. to bank 
and others—(un- 


1937 
$68,185 


1938 
$379,404 
c Acets. & notes re- 

1,791,063 
1,985,880 


1,797,341 
1,382,519 


116,538 
129,899 
2,242,335 


58,911 
Patents, franchises 
and goodwill _ _ - 1 


Inventories _____- 
Prepaid, ins., com. 


111,250 
637 ,266 


262,492 


106,250 
75,000 
254,198 
2,708,503 
2,360,684 1,477,109 
737 ,303 407 ,542 


26,700,316 $6,107,795 $6,700,316 $6,107,795 
b Represented by 912,464 shares par $2 in 1938 and we per shares in 1937. 
ce After reserve for doubtful accounts and notes of $124,426 ($116,802 in 
ae Siher panes for depreciation of $1,737,022 ($1,692,599 in 1937). 
mo p 


Peter Paul, Inc.—Dividend Increased— 
The directors have declared a dividend of 35 cents per share on the 
= shares, payable Dec. 30 to holders of record Dec. 2. This compares 
25 cents "paid on Oct. 1, July 1 and Apri! 1 last; a dividend of 70 cents 
= paid on Dec. 10, 1937, and a dividend of 50 cents per share was paid on 
Oct. 1, 1937, this latter being the initial distribution on the larger amount of 
stock now outstanding.—V. 147, p. 1644. 


Petroleum Investors Trust—Registers with SEC— 
See list given on first page of this department. 


Philadelphia Co. (& Subs.)—Earnings— 


{Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 
and transportation companies] 
12 Months Ended Oct. 31— 
Gross operating revenues 
Net operating rev. & other income before approp. 
for retire’ : t and depletion res., and after taxes___ 18,427,301 
Consol. net inc. for divs. on pref. & com. stock held 
by public and minority int. of sub. cos. and divs 
on pref. and com. stock of Philadelphia Co 6,382,226 9,013 ,326 
x Figures for 1937 have been usted to reflect $80,118 of additional 
nae. applicable to the period of 1936 included therein, paid by Duquesne 
0. in 1937 and charged to surplus.—V. 147, p. 3167. 


iil (Fire) Insurance Co.—Special Dividend— 
The directors have declared a special dividend of 50 cents share in 
addition to the regular quarterly dividend of 50 cents sha 
capital stock, both payable Jan. 2 to holders of record Dec. 15. 
ayments were made on Jan. 1, 1938, Jan. 2, 1937, Jan. 2, 1936 and on 
2, 1935.—V. 145, p. 3828. 


Pittsburgh Brewing Co.—L£arnings— 
Income Account Years Ended Oct. 31 (Incl. Tech Food Prod. Co.) 
1937 1936 1935 
$8. 519,970 95 582 909 $4,848,368 
Operating, &c., expenses 6,568,717 7,518,144 5.797.285 4,325,442 


$862,304 $1,001,826 $1,065,623 $522,926 
149,475 147,540 147 ,862 159,406 

133,141 163 {982 160,858 l, 
3,696 161,887 158,046 188,128 
91,334 


39,870 19,324 
3,394 4,44 einen 
33 ,387 40,551 41,959 
$451,266 $534 533 $20,015 
*x423 507 x121,002 x60,501 
x Exclusive of inter-company dividends. 
Balance Sheet Oct. 31 (Incl. Tech Food Products Co.) 
Assets— 1938 1937 Liabilities— 1938 1937 
Plant & franchises, 


Preferred stock - - .$6,006,175 x$6006,175 
less depreciation$7 ,644,347 $7,500,410 | Common stock - -- 
Cash 534,72! "506.2 First mtge. bonds. 2,459,000 2,459,000 
U. 8. oblig. at cost Accounts payable- 72,684 139,241 
Cash in closed bks. Divs. checks out- 

Notes & accts. rec. 3,560 
Inventories 


Accrued interest - - 
Investments 
Other assets 


68,750 
660,276 


300,047 


106,250 
75,000 
187 ,674 
1,824,928 


int., taxes, &c__ 
Mtges. pay'ble due 

on demand 
Res. for conting _ - 
Deferred income - - 
b Common stock. 
Capital surplus_-_- 
Surplus from oper- 


4 Fixed assets... 2.286.736 
Other assets & def. 











1938 x1937 
$40,312,825 $43,250,996 
21,359,968 


19 
Sales & earns.. all sources $7,431 1 





Interest 

State and Federal taxes _ 

Depreciation, 

Loss on assets disposed of 
or destroyed 

Prem. on own bds. purch. 

ieee tied 





864 | Accrued ee " 


323.268 

426,379 

161,770 

Earned surplus - -- 829,038 
Surplus by elimina. 
of inter-co. stk., 

214,400 


$9,992,082 $9,862,364 $9,992,082 $9,862,364 


x Represented by 121,002 shares pref. stock (no par) and 119,245 com- 
mon stock (no par) pa 147, p. 1936. 


Pittsburgh Coal Co.—Tenders— 

The Union Trust Co. of Pittsburgh will until pose. Dec. 20, receive 
bids for the sale to it of sufficient 20-year 6% s debenture goid bonds 
dated Feb. 1, 1929, to exhaust the sum of 1° 11106 ,608 at prices not ex- 
ceeding 105 and interest.—V. 147, p. 3468 

Pittsburgh Steel Co.—Tenders— 

The Union Trust Co. of he eg will, aw noon Dec. 20, receive 

y 


bids for the sale to it of sufficient ear 6% % s. f. debenture gold bonds 
Se 4° 1, 1928, to exhaust the sum of $56, ,136 at prices not ex- 
c 











03 and accrued interest.—V. 147, p. 34 


Pittston Co.— Modification to Readjustment Plan— 
The Department of Stock List of the New York Stock Exchange is in 
receipt of notice from the — proposes modifications to the pian 
of readjustment approved -é nadia ers of the tion at a special 
meeting held on on. 2% yt — will provide that the authorized capital 
stock shall 000 shares of class A stock (no convertible 
in contain SO Rn into 11 shares of common stock and-2,1 5. 000 shares 
no par) instead of 100,000 shares of class A’ stock (no 
shares of common stock (no par), the additional shares 
be used to satisfy the conversion rights to be accorded 

the class A stock.—V. 147, p. 3320. 


- Postal Telegraph Land Lines System—£arnings— 
Period End. Oct.31— _1938—Month—1937 1938—10 Mos.—1937 
Tel. & cable oper. revs... $1,834,638 $1,929,547 Sif, 441,641 $19,577,878 

120,637 ,984 ‘673 1,300,824 


366 i 577 1i8 
"996.598 


685 
1,852 12,842,306 


1 
56,154 7 
tad 


90,63 
1,322,144 1, 
47 ,665 40,947 443,198 


33 ,064 37 ,836 374,644 





$32,827 
82:769 
$53,942 
3/168 


$22,812 $50,774 
248,705 249,489 


$271,517 $300,263 


$60,449 
875,632 
$865,183 


$531 336 
782.763 


$299 427 
29,253 35,057 


$835,930 $264,370 
2,511,039 2,460,852 


$3,346,969 $2,725,222 


$64,338 
5,000 
85,536 
$26,198 
3,386 











Net deficit 
—V. 147, p. 3026. 
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Pix Theatre Circuit, Inc.—Registers with SEC— 
See list given on first page of this department. 


Plymouth Oil Co.—Earnings— 
x Consolidated net profit. $l¥eise "4257.005 | s2.tsa,14s "27 888 
net pro’ , 
Earnings per share $2.17 $2.26 


. a  dvemiee, depletion, Federal income taxes, &c.—V. 147, 


Potomac Electric Power Co.—New Director— 
waaay hes eatitied the ee York ene J Bachonge of | seoten of 
pecom as a rector, succ ng ne m om nm, 
resigned.—V. 147, p. 2544. me! oe 
To 


Pressed Metals of America, Inc.— 
Increase— 

A special meeting of stockholders has been called for Dec. 20 to a ping 
an increase in the authorized stock from $150,000 par value to 
= the plan is oppreves., present shareholders will receive two new ed 
of $10 par value in exchange for each share now held. The plan also cails 
for the sale of additional stock to underwriters to obtain funds for the retire- 
ment of the company’s mortgage debt. 

President J. W. Leighton sent the following letters to stockholders 
regarding the pro — increase 

‘The company’s n program for 1936 and 1937 necessitated the 
ee Sg oy of approx. mately 545,000 for plant and equipment. 

In 1936 $225,000 was received from the sale of treasury stock, and it was 
planned to obtain $330,000 through the same channels in 1937, but owi 
to adverse market conditions that developed late in 1937 it was foun 
inadvisable to attempt permanent financing by be aie stock for sale at 
that time, so a temporary bank loan was obtained instead. 

Two of the largest car manufacturers have adopted our patented 
used in the so-called knee action or inde ent wheel suspension. his 
increased demand ne oe bom oom *s products for 1939 car models made it 
imperative to i psy ditio manufacturing capacity and working 
capital. In o to re... adequate bank loans for that purpose it has 
wees necessary to mortgage the compay’s assets. 

A permanent financing am has been developed whereby an under- 
writing firm has agreed under certain conditions to purchase between 
$400,000 and $500,000 worth of stock at the equivalent of $20 per share 
for the present stock net to the company. The plan includes a broad 
distribution of the stock thro out 10 or more States of the Union which 
will provate a wider market for the company’s securities and therefore 
should be beneficial to the present shareholders. To help this wider dis- 
tribution it was deemed savisabie to increase the number of shares in the 
market by giving the present re iders two shares of the » wd stock for 
each share now held, and totem F e — of unissued shares. 

“The underwriter will take up 40,000 ,000 shares of the new stock 
in accordance with the Bam Sedinea c Leraaunnes at the rate of $10 net to 
the or: per share, which is the equivalent of $20 per share for the 
present stoc 

‘It is proposed to use the funds obtained from this sale of stock to pay 
off the company’s ,mortgaged indebtedness. 

“The comp, ae sales ag been increasing since commencement of 
production for 1 pete S8)) Ne ae in September—$291 ,074 for 
October and $369, 910 te for Nove » p. 429. 


Freepertty | oe. Panes 

In October, net sales of the company, showed an increase over the 
like month of "ibe? Sor the first soon this wy hen oe $173,117, an increase 
of 49% over sales of $116, 427 reported ber last year according to 
A. R. Braun, den "Sep ber aeles Seto year were $158,974. 

Total net sales of the company for the first 10 months of 1938 ended 
Oct. 31, were $1,822,032, compared with $2. 759,229 for the first 10 months 
of 1937, a decrease of 34 4%, to the report. 

“With orders booked to date e dencing a continu’ improvement, 
business of the company a the final quarter of 1938 is showing an 
upward trend, as compared with the downward trend experienced in the 
same period of 1937,” Per. Braun states. ‘‘The present improvement is 
expected to continue into the new year.’’—V. 145, p. 3665. 


Providence-Washington Insurance Co.— Special Div.— 
The directors have declared a special dividend of 40 cents per share in 
addition to the r ar quarterly dividend of 25 cents per share on com- 
pany’s capital stock, par $10, payable Dec. 23 to holders of record Dec. 9. 
A special dividend of 40 cents was paid on Dec. 24, 1937 and 1936; 25 cents 
was paid on Dec. 24, 1935; one of 10 cents on Dec. 27, 1934, and a special 
bution of 20 cents per share was made on Dec. 27, 1933.—V. 146, 


p. 925. 
Public Service Co. of New Hampshire—Stock Issue 
A pproved— 

A declaration filed under the Utility Act by she company regarding sale 
of 8,737 shares of $5 preferred stock has been declared effective by the 
Securities and Exchange pry per The shares of stock are to be 
initially offered to the public at $91 eac 

The order was subject to con tion ti that the stock will not be sold at less 
than $90 a share to the public. The Commission also requested the com- 
pany to re not later than the tenth day of each month the number of 
shares sold on each day of the time previous calendar month, together 
with the price of such sales and the agent to whom the sales were made. 

This data must be furnished until the sale of the proposed shares has been 
completed.—V. 147, p. 3320. 


Public Utility Engineering & Service Corp.—New 


Vice-President, &c.— 


bas ae J.H , President of the corporation, announced the election 
t and director. and M. A. Morrison 


Vote on Stock 


ced from to 5 members. 
presidents of the Public Utility operating 
com Standard Gas & Electric Co. s ystem. These com 
penre ew public teo~ | aes & Service Cup, in 1935 from Standard 
Gas & Electric Co., rom | = bo t E ire & ce Awe 7. that 
time w: as reorganized as a mutuall y owned service compan e en- 
owing and other services to operating companies in the Beandard G Gas & 
lectric Co. system on a cost basis. 
The tion of the board of directors of Public Utility Engineering 
& barvies rp. at this time, Mr. Hagenah said, is on account of negotiations 
that are now in p for -the r uisition of the service — by 
Standard Gas & Piclectric Co. as a wholly owned subsidiary such re- 
acquisition it is believed Standard & Electric Co. would be in a better 
position to more fully comply with the spirit of the Public Utility Act of 
1 
x Oct. 5, 1938, me} poasé of directors of Public — a 
Service Corp. elected M Hagenah as President to 
ay ag o previously had been President of both Public Utility nwt 
eS bervice Corp. and Bee Standard Gas & Electric Co. At that time, it w 
pe aah this ci was made as a result of the zation of 
Standard Gas & El ce Co. under Section 77B of the Federal Bankruptcy 
Act and Mr. Lynch remained as President of Standard Gas & Electric Co. 
The Board of Heyy pd of Public Utility a Gan & Service Corp. 
enry C. Cummins, Bernard F. Braheney, 


tion of Mr. Uhlendorf, were 

hlendorf has been executive 

engineer and Mr. ib} has been treasurer of the corporation, which 

ition he will retain. Mr. Cummins and Mr. Braheney continue as 
ce-Presidents.—V. 147, p. 2254. 


Puget Sound ! Power & Light Co. (& Sube.)—Earntnge 
.- ae $15,796,236 $16, $028. oll 


Coens are revenues 
1 ‘487, ‘969 { ‘82 6,7 


oper., aaecypenense and taxes... 
y Balance for dividends and surplus 
y After appropriations for ed 


x Includes non-o) ting income (net). 
t reserve.—V. 147, p. 3026. 
Puget Sound ‘Pulp & Timber Co. (& Sulse.)—Earninge 
eriod Ended t. 30, 1938— onths onths 
née Toes after “ail charges $15,437 $69,434 
—vV. 14 ‘ 
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Pullman Co.—Larnings— 


[Revenues and Expenses of Car and Auxiliary Operations] 
Period Ended Oct.31— 1938—Month—1937 1938—10 Mos. —1937 


Sleeping car operations: 














ngeseeset $4,762,935 $5,236,467 $49.001,724 $52,578,516 
fata 4'032.598 41899.122 43.557.262 46.581.888 
Net revenue... $730,337 $337,345 $6,134,462 $5,996,628 
ili t ; 
ay eae «$164,223 «$186,779 $1,670,350 $1,760,982 
Scnlases....... 136:736 158353 1.411.841 1.456.693 
Mes reveuse.....---- $27.487 $28,426 $258,509 $304,289 
Total net revenue____-_- $757 ,824 $365,771 %6,392.971 $6,300,917 
Taxes accrued.......-- 372,202 348,592 3,672,623 2,693,020 
Operating income.... $385,622 $17,179 $2,720,348 $3,607,897 


—V. 147, p. 3026. 


uaaias Putnam Fund of Boston— Assets Rise—Div.— 

The George Putnam Fund of Boston cogppiaes to provide a pelemeed 
investment program, reports total assets 1 486. 571 on Dec. 1, 1938, 
affording a net asset value of $14.99 a share. Sept. 30, total REE were 
$1,148,392, amounting to $14.14 a share. Although the dollar value of 
the Fund’s investment in equities has increased during the last two months, 
the proportion of the total in this class of investment decreased from 67% 
on Sept. 30 to 58% on Dec. 1. 

Trustees of the Fund have declared a year-end dividend of 35 cents a 
share, payable Dec. 20, 1938 to beneficiaries of record at the close of 
business 15. Including this payment, total distributions for 1938 will 
amount to 74 cents a share, equivalent to approximately 5% on the average 
value of the shares.—V. 147, p. 3320. 


Raiway & Light pinietiies Co.— Asset Value— 
ny reports net asset value of securities on Nov. Zp- 1938, was 
equal. to to $226. 81 or , $100 of collateral trust bonds, $239.98 per share 
pref. s $18.14 per share of common stock. 
On or 31° 1938, asset value of common stock was $18.54 a share and 
on Nov. 30, 1937, was $13.43 per share of common stock.—V. 147, p. 3321. 


Red Indien Oil Co.—Dividend Resumed— 

Directors have declared a dividend of Lp y cents per share on the common 
stock, par $1, pero Dec. 5 to holders of record Noy. 25. This was the 
first dividend’ paid on the common shares since Dec. 15, 1937 when an extra 
dividend of three cents in addition to a regular r quarterly dividend of three 
cents per share was distributed.—V. 146, p. 20 


Reece Folding Machine Co.—T'o Resume Common Divs.— 
Directors have declared a dividend of five cents per share on the common 


stock, par $10, payable Dec. 28 to holders of Dec. 15. This will 
be the first distribution to be made on the common shares since Dec. 28, 
1937 when ar quarterly dividend of five cents per share was paid. 


—V. 147, p. 1352. 


.Reed Drug Co. (Del.)—Common Dividend— 
Directors on Dec. 1 declared a dividend of 25 cents per share on the 
common stock payable Dec. 21 to holders of record Dec. ib” A dividend of 
10 cents was paid on July 1, last, and a dividend of 35 cents per share was 
paid in December, 1937.—V. 147, p. 1938. 


Reliable Stores Corp.— Year-end Common Dividend— 
Directors on Des. 4 daciered @ yens-end, divifond af 50 conte per share 
m stock, par value, payable Dec. 22 to holders rg record 
Dec. 15. This. will be the Pirst dividend paid since Dec. 20, sue? when an 
extra dividend of 25 cents per share in addition to a regular quarterly 
dividend of 25 cents per share was distributed.—V. 147, p. 2403. 


Remington Arms Co.—Five-cent Dividend— 

The nye ag have declared a dividend of five ae share on the 
common stock fy ah Dec. 23 3 noiaws of record D Last previous 
payment was 18 cents on Dec. 937 and an initial dividend of 13 cents 
was paid on Dec. 23, 1936.—V. 7746. p. 1415. 


i H.) Robertson Co.—Larnings— 


Months Ended Sept. 30— 1938 1937 
wet profit after charges Ge Rn cccswndwont $183 ,465 ,640 
Shares yoy NINE ay cited gs ercastiled arch sa:acliosmy site ane Woo se 239,600 231,560 
SN a aiiinichatehitinibtienedsiies os hee hein Mitntaearaiil $0.77 $2.87 
—v.1 7”. . 3169. 





Rochester Telephone Corp. 
Period End. Oct. 31— 1938—Month—1937 1938— 10 Mos.—1937 
Severna revenses Wewws $439,815 $431,303 $4,281,748 $4,154,981 
ncollectible oper. rev- 734 7,36 3,681 











Operating revenues... $439,081 $431,303 $4,274,388 $4,151,300 
Operating expenses - - -- - 297 ,080 299,999 3,050,309 2,963,740 
Net oper. revenues... $142,001 $131,304 $1,224,079 $1,187,560 
Operating taxes. --.__-.- 53,208 52,849 551,416 452,684 
Net ome. income- -- - $88,793 $78,455 $672,663 $734,876 
Net income__._.-.._-- 63 ,086 53,236 422,532 484,049 


—vV. 147, D p. 3026. 


Ross Gear & Tool Co.—1T7'0 Pay 50-cent Dividend— 

The directors have declared a dividend of 50 cents per share on 4 
common stock, no par value, bevels Dec. 20 to holders of record Dec. 1 
This com; with 30 cents pa an Des. ph ae pe Ge ge Gs $1 paid 
on Dec. 1937; 60 cents paid o 7, and in each of the 

quarters and dividends of $0_ dents share paid quarterly 
previ In addition the follo ds were paid: 30 cents 
on duly 1. 1986; 50 cents on Dec. 31, 035.2 end $1 paid on Feb. 10, 1934.— 


Rossia Insurance Co. of America—President Resigns— 
Carl F. Sturhahn, President and Chairman of the Board of this company, 
has resigned as President, effective Dec. et 1806. but will continue as 
Chairman of the b df ay cw had been contemplated 


board of directors 
by Mr. Sturhahn red Gr anes ie e announcement but was 
deferred until the com completion a his 35th took, ne service with the Rossia 


ion on Nov. 

N. Carvalho, First Vice-President of the com — has 
been with the institution in an official ca: agewy for + dlyenen past 30 years, has 
been named to succeed Mr. Sturhahn as ent.—V. 146, p. 1565. 


Royal Dutch Co.—Directors— 

At its meeting on Dec. 22, beged of Cinestem of this company will be 
increased by two new members, Crena de Iongh, fekden Nether- 
lands Trading Boriety » and de » Bo a Manager of Holland America 
‘Line.—V. 146, p. 367 


Royal Typewriter Co., Inc. (& Sushe.)—Barninge— 


ets demnarenile $302848  $649345  $708°673 
De ee kwkiea mp eesmiisacacccace + : 
y Earn NG a cilia ome wne nic $1.22 $2.15 $2.38 


x After depreciation, income taxes, &c. 
stock (no par).—V. 147, p. 2254. 


Safety Car Heating & Lighting Co.—$1 Dividend— 
The directors have declared a dividend of $1 gly 9 Seg ge 


y On 268,618 shares of common 


stock, no 2 pe value, + parable Dec. Fp to holders . 9. Like 
amount was paid on June 1, last and comperes wi 38°50 vs pete on Dec. 23, 
bh gid $2. 43 33-20 pale on ¢ on Oct. and on on Suny 3 937; $i. 50 don A 1, 1937; 
of $1 in addition to a dividend of $1 paid on 
Dee 23: 23 and on Oct. 1, 1936, Rae ae anthem saoens: quar- 


terly dividends of $1 were paid. —vV. 146, p. 3969. 


Safeway Stores, Inc.— Sales— 


Period End. Nov. 26— 1938—48 Wi 


1938—4 Weeks—1937 ks—1937 
at Peete ee $28,415,496 $28,587 ,845$337, an. 479 $351. ca 470 


Stores in operation 
—V. 147, p. 3169. 
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San Diego Consolidated Gas & Electric  Cor—Barnings 
Year Ended Oct. 31— 193 1937 
$6. 146. 815 








ee a Pee ee $8,383, #06 

Operating expenses, maintenance and taxes- ----- 5.005.103 4,842,372 
x Net operating revenue._..............----- $3.377,904 $3,304,444 

Cehet InsS BIG). céxnscindactasasiccecs 327 4,063 
x Net operating revenue and other income_ ----- $3,378,231 $3,308,507 

Appropriation for retirement reserve_-_-~---.-.----- 345, 1,285,000 





507 


PE es BMI Ng he SRL SSeS EOE $2,033,231 $2,023, 
all 20,000 





Interest on funded debt_._-._....-------------- 620, "620.000 
Amortization of debt discount and expense- ------ 61,9 61,954 
Coane SII ID on awison see Cr24,902 Cr15,306 
Other incomie Geductioms. .. .. 222 ooo ee 6,4 22 

tt EE. kee cdtkdnosn dca he ca $1,369,761 $1,356,837 


x Before appropriation for retirement reserve.—V. 147, p. 3470. 


Sangamo Electric Co.—Larger Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, payable Dec. 24 to holders of record Dec. 14. Dividends of 15 cents 
per share were paid on Oct. 1 and on July 1, last.—V. 147, p. 1206. 


Savannah Electric & Power Co.—Larnings— 
12 Months Ended Oct. 31— 1938 1937 


° a woud $2,227,189 $2,143,696 

alance after operation, maintenance and taxes-- 985,955 980,360 

4 Balance for dividends and SE scar owen « 361,527 53,938 

x Includes non-operat: income, net. y After appropriations for 
retirement reserve.—V. 147, p. 3027. 


Selected Industries, Inc.—Personnel— 

The following is a list of officers and directors of this com qed to 5 

Board of Directors—Earle Bailie, J. & W. Seligman & Thurston P. 
Blodgett, Tri-Continental Corp.; Henry C. Breck, J.&W. Seligman & Co.: 
Curtis E. pornay F ney & Foreign Power Co., Inc.; John W. Castles: 
Smith, py Albert H. Gordon, Kidder, Peabody & Co.; Kenneth 
J. Hana Mecsas Jaretzki, SF.» Sullivan & Cromwell; Sumner T. Pike, 
Case, Pomerey & Co., Inc.; mn gy F. Po Ph ay, Marine Midland Trust Co: 
of New York: Cyril J. C. Quinn, J. Seligman & Co.; Francis F. 
Randolph, J. '& W. Seligman & ied we A W. Stetson, Guaranty Trust 
Co. of New York; and Robert V. White, The Lehigh Coal] and Navigation Co. 

Officers—Earle Bailie, Chairman of the Board; Francis F. Randolph, 
President; Thurston P. Blodgett and Arnold Smith, Vice-Presidents; 
Paul Bartholet, Vice-President and Treasurer; Ben.- -Fleming Sessel, Vice- 
President; Kenneth H. Chalmers, Secretary; William Renner and Eawin 
Ss. Yarbrough, Jr., Assistant Treasurers and L. H. Couch and W. G. 
Manning, Assistant er 

Executive Committee—Earle Bailie; Henry C. Breck; re Amen F. Pope; 
Cyril J. C. Quinn; Francis F. olph and Eugene W. 8 

Advisory Committee in ig aa Securities Corp me Tine tsi F. 
Pope and Eugene W. Stetso: 

—- enbers—Oarte E. Calder and Albert H. Gordon.—yV. 147, 
p. 254 


Seversky Aircraft Corp.—Listing—Conversion of Notes— 

The New York Curb Exchange on Noy. 23, approved the listing of 220,000 
additional unissued shares ($1 par) common stock upon official notice of 
issuance upon conversion by the oe of convertible notes, making the 
total amouns applied for 800,000 shares. 

On Nov. 1938 company had outstanding demand prgmianry notes 
in the total 8. amount of approximately $2,057,000. The holder of 
these notes proposed to the company that $770,000 of these notes be made 
convertible into common stock at $3.50 per share, being the approximate 
market price of the stock at that date, the holder or holders of said notes to 
pl 7 “et to exercise this conversion privilege at any time prior to 

ov. A , 

At a meeting of the directors held Nov. 11, 1938, resolutions were unani- 
mously adopted authorizing the delivery to this creditor of $770,000 of 
demand notes carrying the conversion privilege and authorizing the issu- 
ance of 220,000 shares of common stock to the holder or holders of such 
— upon ‘the exercise of the conversion privilege, either in whole or in 


pate holder of the demand promissory notes informed the company that 
he would dispose of the $770,000 convertible 7 notes to a limited 
number of persons and he has also agreed if this conversion privilege is 

granted, he will immediately make a further necessary loan to the company 
Sf $110, 000 and that, if requested, he will make further advances of $320,000 
to $420,000 within the next seven months. 

Income Statement for the Nine Months Ended Sept. 30, 1938 

Sales of airplanes, parts, service and licenses, $3,607,213; cost 








of goods sold, $4,475,362; gross loss on sales____________-_-- $868,150 
CR ON so io eich Seo ee Std. hdeSeie se ckees 295,863 

ee SOG GOT ORININ ash 6 5 obo hn dine bcc cn coded $1,164,012 
I i arabic aetna et te wr, os le as lev de we Stn ed mtd @heylvecaned 17,141 

hin bd Giri bie am nye awneragesiab bia aen $1,146,872 
SD GOS... oo = SL RBEE Stee ee em wenn Snlenigrn Maata iene ews 40,347 
icin se si MC hetin hd hie eaelak an hdles Sbe alirinin ss anes $1,187,219 
Contra to provision for loss deducted in previous year and re- 
SE Be NOS SE owe co cnttbbadibksdcsaconeuummenen 859,131 
POS NO IIE on aos ok ee hb ee Dentin d ebbing Ee REL $328,087 
Balance Sheet as at Sept. 30, 1938 

Assets— TAabilities— 

Cash on hand and in banks.. $134,744] Notes payable..........-_-- $2,020,000 
Accounts receivable. ......-- 54,129} Accounts payable (trade) --_-_- 36,326 
EE ONE Se 70,478 | Salaries and wages ._._...-.-- 92,895 
Other accounts receivable (net) 7,589 | Other current liabilities. ._ -- 10,961 
(net 666 | Capital stock_.......-- toe ,000 

Capital surplus 1,326,815 

f Earned deficit............--. 1,627,103 
Other assets..............-- 24,448 

, EERE me CL cL $2,439,895 PE Liccusdcenwesebiaes $2,439,894 
—V. 147, p. 3470. 

Shaler Co. (& Subs.)—£arnings— 

Earnings for 6 Months Ended June 30, 1938 
Net income after all charges._......._.._-...-------------- $36 .031 
per share on 99, 5 shares class B stock.-_...... _-- $0.21 
—V. 146, p. 1259. 

Sheep Creek Gold Mines, Ltd.—£rzira Dividend— 

The directors have declared an extra dividend of one cent share in 
addition to a quarterly dividend of three cents per share on the common 
were paid of Sly 13 and April id last wad proviowsiy rogular quarterly 

e paid on 5 and an 

dividends of two cents share were distrib eed. In addition, Po tra divi. 

were paid on Jan. 15, 1938, and on Oct. 15 and 


dends of one cent 
July 15, 1937 —V 146. p. 3820. 


Sheller Mig. Cory Corp.— Dividend Reduced— 


sek, par $1, payable De a divi Rend & 76 canta uae etente 62 she commen 
stock, ble Dee. 15 to holders of Dec. 5. Like amount 
Was paid 1 last 


Dec. 22, on A ey. 146, p. a dividend of 124 cents was paid on 
Sherwood arom & Co., Ltd. (& Subs.)—Earnings— 
1938—9 


Period End Sept. 80— 1938—3 Mos.—1937 Mos rr 
Net inc. before Fed. tax_ $10,292 


$17,442 $42,292 $50,546 
Signal Oil & Gas Co. (& Subs.)—Earnings— 
_. Months Ended Sept. 30— 1938 1937 
Oe SOONG sb his, 6 a dieha~ec sn npbindacnocoe $604,448 $710,848 
en per sh. on combined class A & class B shs-- x$3.21 y$3.81 


x On 188,064 combined class A and B shares. y On 186.775 combined 
class A and B shares.—V. 145, p. 3830. 
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Sierra Pacific Power Co.—Earnings— 
Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 

















Operating revenues_____ $174,979 $171,800 $1,970,746 $1,829,140 
ee eae 68,729 74,023 735,893 689,531 
Maintenance______ ____ 7,553 8,235 115,586 107,214 
Gt hacccveuie, 6 25,208 22,700 284,167 250,800 
Net oper. revenues ___ $73,489 $66 841 $835,101 $781,596 
Non-oper. income (net) _ 1,417 1,242 3,853 3,991 
ne ae ne $74,907 $68,083 $838 954 $785,587 
Retirement accruals____ 7, 7,742 90 826 94,401 
Gross income _--___ site $67,275 $60 342 $748,128 $691,186 
Int. & amortiza’n, &c__ 11,347 10,900 132,190 129,453 
Net income---_-_-___-- $55,928 $49,442 $615,938 $561,732 
Preferred dividends declared_______.___________ 210,000 209,613 
Common dividends declared_____.____.._.____. 237,811 396 550 


—V. 147, p. 3322. 


Silesian-American Corp.—Collatera! De'iveredi— 

Guaranty Trust Co. of New York has notified the New York Stock 
Exchange, as trustee under collateral trust indenture dated Aug. 1, 1926, 
that it delivered $159,000 of Bergwerkagesellschaft Georg von Giesche's 
Erben 844% sinking fund mortgage gold bonds due Nov. 1, 1945 against 
cash representing reimbursement for the sale of these bonds to the latter 
cor, tion’s sinking fund, leaving $2,400,000 of said bonds as collateral 
er the indenture.—V. 146, p. 3356. 


Siscoe Gold Mines, Ltd.— November Production— 

November production was $172,214 from total of 18,018 tons milled 
indicating average recovery of $9.55. This compares with $185,551 in 
October when average recovery was $10.11 and with 220,141 tons in 
November, 1937 when average recovery per ton was $12.—V. 147, p. 3322. 


Sonotone Corp.—Earnings— 


9 Months Ended Sept. 30— 1938 1937 
Net profit after charges and Federal income taxes. $160,542 $166 327 
Earnings per share on common_______________- $0.20 $0.21 


—V. 147, p. 3470. 


Soundview Pulp Co. (& Subs.)—arnings é 
10 Months Ended Oct. 31— 1938 1937 
Net income after all charges_..........-..---.-- $413,365 $1,602,922 

—V. 147, p. 3322. 





Southern Bell Telephone & Telegraph Co.—FHarnings 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Cpaeting revenues____- $5,506,781 $5,322,731 $53,382,471 $52,002,631 
ncollectible oper. rev_-_ 24,857 18,834 230,602 199,204 


Operating revenues___ $5,481,924 





$5,303,897 $53,151,869 $51,803,427 








Operating expenses_._... 3,566,311 3,563,758 34.898,919 34,386,571 
Net oper. revenues___ $1,915,613 $1,740,139 $18,252,950 $17,416,856 
Operating taxes___.__- 793,117 666,682 7,386,490 6,564,786 
Net oper. income___- $1,122,496 $1,073,457 $10,866,460 $10,852,070 
Nes incate........... 873,722 856,700 8,463,306 8,261,021 


—V. 147, p. 3170. 


Southern California Telephone Co.—Gain in Phones— 

Company, during November, had a net gain of 4,517 telephones in 
service, against a net gain of 5,183 d November, 1937. For 11 months 
to Nov. 30, this year, net gain was 28,599 telephones, against 48,251 
during the corresponding months of 1937. Telephones in service, Nov. 30, 
amounted to 697,914.—V. 147, p. 1049. 


Southern Ry.— Earnings— 
—Fourth Week of Nov.— ——Jan. 1 to Nov. 30— 


1938 1937 1938 1937 
Gross earnings (est.).... $3,091,803 $2,933,014 $108,137 ,354 $121,783 ,513 
—V. 147, p. 3471. 


Southern Utilities Co., Ltd.—VForeign Utilities Exempted 
by SEC—Commission Simplifies Provisions Under the Holding 
Act for Two Canadian Concerns— 


Under certain restrictions which it felt were necessary for protection of 
the investors in this country, the Securities and Exchange Commission has 
rae exemption from various provisions of the Public Utility Holding 

ompany Act to Southern Utilities Co., Ltd. ,and Great Northern Gas Co., 
Ltd., operating respectively in Alberta and Ontario, Canada. Both com- 
ace “os are subsidiaries of North Continent Utilities Corp., a registered 

olding company. 

_The exemptions granted will in each instance expire Dec. 31, 1940, 
without prejudice, however, to applications for extensions. In granting 
the exemptions the SEC announ : 

“The question as to which of the provisions of the Act are not neces- 
—_ for such purposes has before this Commission in similar cases 
and as we held in those cases that although few of the applicant’s securities 
are outstanding in the hands of the public, the large number of American 
security holders who have made investments in the securities of the parent 
organization have an interest in the soundness of the capital structure and 
management of every foreign company in which any of the funds of that 
com y have been invested. 

“However, as in those cases, the Commission feels that it was the pur- 

of Section 3 (b) that such foreign subsidiary companies as the one 

volved in this application shall nr be freed from the jurisdiction of 

this Comrnission with respect to such of their activities as are essentially 
foreign in their nature and effects. 

“‘In granting an exemption from such provisions of the Act as the Com- 
mission feels will accomplish this result, the rontary Powers of the Com- 
mission with respect to further investment of funds foreign en rises 
by the United States investors should be retained as should also ju ction 
over other matters which would affect persons in the united States.’ 

Sperry Corp.— T° Pay $1 Dinidend— 

Directors on Nov. 30 declared a dividend of $1 per share on the common 
stock vot trust certificates, $1 par, payable Dec. 19 to holders of record 
Dec. 12. his compares with 60 cents paid on July 29 last and on Dec. 22 
and Sept. 9, 1937. 

New Trustee— 

At a meeting of the voting trustees held on Nov. 30, 1938, Fred J. Fisher 
of Detroit was elected a vot trustee to fill the vacancy created by the 
death of Lindsey Hopkins. r. Fisher has been a director of the Sperry 
Corp. since July 22, 1937.—V. 147, p. 1504. 


Spiegel, Inc.—Sales— 
Period Ended Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
RGR wikis be esta bind $5,653,273 $6,152,643 $44,239,609 $49,562,312 


Admitted to Trading— 

The registration of the company’s 1,275,658 shares of common stock, 
par $2, on the Chicago Stock Excnange has become effective and has been 
admitted to trading.—V. 147, p. 3028. 


Square D Co.—Dividend Doubled— 
tock, par $1, payable Dec. 23 to holders of record Dec. 13. This com- 
; $1.05 paid 


quarters 
une 30, 1937, and a 
31, 1937.—V. 147, p. 2705. 


(E. R.) Squibb & Sons—Dividends— 

The directors have declared a stock dividend of 1-100th of a share of $6 
cumulative first stock for each share of common stock held and 
a cash dividend of 50 cents per share, both payable Dec. 24 to holders of 
record Dec. 15. Similar stock dividend was paid on Dec. 27, 1937. A 
op ot ow “se cents was paid on Dec. 24, 1936, and on Dec. 1, 1936.— 
—v. i 4 
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Standard Chemical Co., Ltd.—Zarnings— 
6 Months Ended Sept. 30— 1938 1937 
Net loss before depreciation. ...............--.. $13,903 $16,422 


—V. 146, p. 3972. 


Standard Commercial Tobacco Co., 
Dissolution— 


Counsel for the Securities and Exchange Commission, after studying 
plans for the reorganization of the company has recommended partial or 
complete liquidation of assets a8 more desirable than reorganization. 

The company’s principal assets consist of 80,610 shares of class B common 
stock of the Axton-Fisher Tobacco Co., most of which is pledged to secure 
indebtedness approximating ,000. 

The SEC's lawyers suggested to Federal Judge Coxe that about one-haif 
of the pledged shares be sold to obtain sufficient funds to meet debts, but 
that more benefits would accrue if complete liquidation were decreed. 

The company, they said, had no function except to hold the block of 
Axton-Fisher stock and that this cost $25,000 a year in salaries and oper- 
ating expenses. Reorganization expenses, they said, wouid be about $90,000 
plus commissions to underwriters of a plan. 

SEC counsel also pointed out that because large blocks of Standard 
Commercial’s stock are held by groups which are seeking control of the 
company it might be impossible to obtain the consent required under the 
law to make any plan feasible. 

Further, they said that of the four plans, the so-called Wertheim & 
Co. plan, which calis for the issue of only common stock, seemed to them 
to be the best. 

Judge Coxe indicated that he agreed that the all-common-stock plan would 
be best for stockholders. He suggested that the proponents of the three 
other plans make an effort to reduce their plans to a common-stock basis. 

The Court adjourned the hearing until Dec. 19.—V. 147, p. 3028. 


Standard Gas & Electric Co.—Files Integration Plan— 

Bernard W. Lynch, President, announced Nov. 30 that the regular 
monthly statements have been discontinued and that hereafter these re- 
ports will be made quarterly. Mr. Lynch further states: 

On Aug. 3 William O. Douglas, Chairman of the Securities and Exchange 
Commaaon., addressed a letter to the President of the company, requesting 
that the company present, not later than Dec. 1, 1938, suggestions, plans 
and programs, even though tentative, looking toward compliance with 
those sections of the Public Utility Act of 1935 which deal with geographical 
integration and corporate simplification. in accordance with this request, 
under date of Nov. 26, 1938, we submitted our plans. We were at pens | 
advised the Commission intended to treat such plans in confidence and 
would not, without prior consultation with any ae company filing 
plans, disclose their details. Although they are necessarily tentative, they 
are more comprehensive than a mere statement of intention. We believe 
our proposals can be made the basis for a definite plan or plans. 

Since the election in July of the new board of directors, in accordance with 
the plan of reorganization consummated in August, F. Doriot, 
a director, has resigned and Victor Emanuel has been elected to fill the 
vacancy. The office of Chairman of the Board was created and Mr. Eman- 
uel was elected to that position. Changes have also been made in certain 
official spochons and the following are now the officers of the company: 
Victor Emanuel, Chairman; Bernard W. Lynch, President; A. 8. Cummins, 
Vice-Pres. & Sec’y; G. W. Knourek, Treasurer; E. H. Niehoff, Asst. Sec. 
and Asst. Treasurer. } 

Negotiations are now in Bt og for the reacquisition by Standard Gas 
& Electric Co. of Public Utility Engineering & Service Co. as a wholly- 
owned subsidiary. At the present time all of the stock of the latter cor- 
poration, which is the service coumpeny for the operating utility companies 
of the Standard Gas & Electric Co. system, is owned by these operating 
companies. By such reacquisition it is believed Standard Gas & Electric 
Co. would be in a better position to comply with the spirit of the Public 
Utility Act of 1935. On Oct. 5, 1938, directors of Public Utility Engineer- 
ing & Service Corp. elected William J. Hagenah as President, succeeding 
Bernard W. Lynch, who previously had been President of both Public 
Utility Engineering & Service Corp. and Standard Gas & Electric Co. 
This change is a result of the reorganization of Standard Gas & Electric 
Co. under Section 77-B of the Federal Bankruptcy Act. 

Pursuant to the plan of reorganization, directors authorized the creation 
of a reserve in the amount of $120,000,000 by transferring the item of capital 
surplus, amounting to $111,173,241. and $8,826,758 from surplus account, 
to an account to be known as ‘‘reserve for investments. 

Consolidated Income Statement (Including Subsidiaries) 

(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Bankruptcy Act, and Beaver Valley Traction Co., in receivership, and 
Pittsburgh Rys. Co., debtor under Section 77-B of the Bankruptcy Act 
(subsidiaries of Philadelphia Co.) , and subsidiaries and affiliates of such cos.) 
1938—9 Mos .—1937 1938—12 Mos.—1937 


Inc.—Favors 


Period End. Sept. 30— 
Subsidiary Public 

ha one $65,189,911 $66,953,769 $88,368,372 $89,742,522 
Operating revenues ----$65,189, 953, +368, ), 442, 

Oper, exps., maint. & tax 36,107,407 35,540,401 48,512,134 46,552,341 


Net oper. revenue. _--$29,082,504 $31,423,368 $39,856,238 $43,190,181 
Other ineoaiie (net)..-.-. Dr40 A426 249,143 Dr7 A416 427 .937 








Net oper. rev. & other 
IED, «acon amen $29,042,078 $31,672,511 
Approp. for retirement, 


$39,848,822 $43,618,118 


deprec’n & deple’n res, 7,786,448 7,912,098 10,599,584 10,700,274 
Amortiz’n of contractua 
capital expenditeres.. 22.780 27,750 37,000 37,000 





Gross income_-_-.----$21,227,880 $23,732,663 $29,212,238 $32,880,844 
Rents for lease of prop’s - 3 306,240 1 08,273 


Int. on funded debt-... 8,182,722 8,205,502 10,913,319 11,039,687 
Amor. of dt.disc.&exp. 985,671 996.219 1.323.205 1,347,129 
Other interest seal ace 209 ,862 125 286, 133 ,462 
Divs. on pref. cap. 8 

guaranteed by sub. co. 51,894 51,894 69,192 69,192 
Aperep P sacha ve 375,000 375,000 500 ,000 500 ,000 

: tate tax on int. 

. on funded debt. Cree 203 ,873 218,632 280,944 293 ,472 
Amortiz. 0} re- i 

Thebilitation expense.. 187,500 125,000 312,500 + ~—«125,000 
Other income deductions 217,286 122,720 265 408 138 ,697 
Int. chgd. to constr’n_-. Cr188,684 Cr94,104 Cr261,073 Crii1,808 





TGS 6 ccnmeanina $10,696,449 $13,329,435 $15,114,179 $18.937,740 
Divs. on capital stoc 














held by public__-._-- 7,112,908 7,006,643 9,045,447 8,948,178 
a eee, we er 45,174 175,439 113,343 557,531 
a eo ee) 

8. G. & E. Co..--.. $3,538,367 $6,147,353 $5,955,389 $9,432,031 
ig cag hg 

ated companies_ --- 301,538 301,538 402,051 402,051 
Int ee of 58.875 314,457 «144,655 «420,288 

i PRR Re te $3,878,780 $6,763,348 $6,502,095 10,254,320 
“Tt ox Ee Co ®. - 181,438 187,832 246,179 254,775 
x Consol. net income. $3,697,342 $6,575,516 $6,255,916 $9,999,545 
pik em leaden cot SR Sars ETS SALAD 
asm fended debt. ----- 50-208 = Sa5bs «bas = 21St671 
Consol. net income... $146,241 $2,984,804 y$1,504,391 y$5,242 830 


B deducti f income charges of Standard Gas & Electric Co. 
sob in he ca,imgnihe ended Rept 30,, 1035, Includes approximately 
e of undistribu earn su 
pe To stocks held by Standard Gas & Electric Co. Of this 


amount, 
pproxima: $563,000 is not available for distribution to 8. G. & E. Co. 
in the yp of dividends on common stocks of certain of the subsidiary 
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companies due principally to accumulation of dividends on preferred stocks 
in prior periods and to the retention of surplus for other purposes. = 
mately 


ble amounts for the 12 months ended Sept. 30, 1937, are ap 
¥7292 000 and $1,237,000, respectively. The undistributed income of 
Philadelphia Co. and subsidiaries does not include deficit of Pittsburgh 
Rys. Co. and subsidiary and affiliated companies. 

‘Notes—For comparative purposes the above figures have been revised to 
give effect to elimination of Pittsburgh Rys. Co. and subsidiary and affiii- 
ated companies and to reflect certain changes in classification due to the 
untform system of accounts which became effective Jan. 1, 1937. and the 
uniform ro of accounts for public uti:ity holding companies as pro- 
mulgated by the Securities and Exchange Commission. 


Statement of Income (Company Only) 
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Dividends from public 

















utility affiliates... -_- $3,298,254 $4,365.645 $5,125,936 $6,009,304 
Dividends from others. - 301,538 301,538 402,051 402,051 
Interest on funded debt 

of affiliate.........-. 97 ,969 97 ,969 130.625 130 625 
Int. on indebtedness of 

Rese ae ian 38,875 314.457 144,655 420 238 

a a, "$3,736,636 $5,079,609 $5,803,267 $6,962,218 
Expenses and taxes_.. - - 181,438 187 ,832 246,179 254,775 

Gross income...-.-..-.- $3,555,198 $4,891,777 %5,557,088 $6,707,443 
Int. on funded debt.... 3,314,228 3,314,228 4,418,970 4,418,970 
Other interest......--- 55,510 63,813 77,128 51,621 
Fed. & State tax on int. 

on debt. ....- 50,393 52,417 71,039 72,453 
Amort, of debt discount 

and expense__.....-- 130,970 160,254 184,388 213,671 

Net income......... $4,097 $1,301,065 $805,563 $1,950,728 

Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended Dec. 3, 1938, totaled 
112,503,471 kilowatt-hours, an increase of 4.9% compared with the cor- 
responding week last year. 

Special Meeting— 

A special meeting of common stockholders has been called for Dec. 13 
to elect a director to succeed George F. Doriot, who resigned Oct. 5. Victor 
Emanuel, President of Standard Power & Light Corp., which owns ap- 
promimately 53% of the outstanding common stock of Standard Gas & 

lectric Co., is expected to succeed him. Succession of Mr. Emanuel is 
putteipated because, as pointed out in the notice of the shareholders’ meet- 
ing, Standard Gas & Electric common stock owned by Standard Power & 
t Corp. 1s expected to be voted for Mr. Emanuel. He now fills the 

caused by the resignation of Mr. Doriot whose actual term was 
not to have expired until May 17, next. 

Common stockholders of record Dec. 2 will be entitled to vote at the 
meeting, according to notice to them.—V. 147, p. 3471. 


Standard Silica Corp.—Zarnings— 


Period Ended of 30, 1938— 3 Months 9 Months 
Net income after all charges. ..............--... $7 423 $9,969 
BOE DEP Ec wabdn dvddccdcconcensasce $0.06 $0.08 


—V. 146, p. 1729. 


Strawbridge & Clothier— 7enders— 
Company is pvisiog tenders for 2,000 shares of 7% preferred stock at 
price not Se Py $105 and all accumulated, accrued and unpaid dividends 
as of Dec. 31, 1938. ‘Tenders must be submitted to Girard Trust Co., 
Philadelphia, by noon, Dec. 16.—V. 146, p. 2549. 


Studebaker Corp.— Sales— 

Sales were up 36% in November, according to statistics released on Dec. 8 
by Paul G. Hoffman, President of the corporation. Mr. Hoffman reported 
the sale of 6,53) cars and trucks last month compared with 5,018 in No- 
vember, 1937. This brings sales for the year to date to 47,612 compared 
with 86,755 for the first 11 months of 1937. November sales by Stude- 


baker during recent years follow: 

Ti titinnnhs is ewe wt SHEE) Ms W da tne cdebeebeoue 1,876 
Gah hen nn ohh nk tien tA? Mn ab aendiee > biamainnihe 5,3 
Denes w46nte'nn~ «- EE SN dp opined wa tind waieie 8,942 
cs ee kn oc 1,583 Ae: wh so eee maeie me hesniheses sandy th 5,018 
De st cak an EL nd ane eetinds seek cena iee 6,830 
Peeckcance ke a -7,942 


Mr. Hoffman reports that retail deliveries of the 1939 models are in line 
with purchases so that dealer stocks remain below normal.—yYV. 147, p. 3323. 


Sunray Oil Corp.—De'entures Offered—John J. Bergen 
& Co., Ltd., and Burr & Co., Ine., offered on Dee. 6 
$4,000,000 5% interest-bearing convertible sinking fund 
debenture shares, series A (a corporate contractual obligation 
of indebtedness without fixed maturity). Price 100% ($25 
per series A debenture share) and accrued interest. 


Dated Nov. 1, 1938; retirement: by operation of the sinking fund. In- 
terest payable M & N lineach year. Rezistered as to principal! and interest. 
Series A debenture shares are redeemable at 105 of the principal amount on 
any int. date on 60 days’ notice throigh operation of sinking fund provided 
for their retirement in lieu of a fixed maturity. They are also eemable 
as a whole or in part, at optioa of corporation, at any time on same notice 
and at same price. ach series A debenture share is convertible until five 
days prior to redempiion date if called for redemption by registered owner 
into common stock of corporation at following pri_es: To and incl. Dec. 31, 
1939 at rate of $4 of comnon stock; thereafter, to and incl. Dec. 
31, 1940 at rate of $5 per share of common stock; thereafter to and incl. 
Dec. 31, '942 at rate of $7 per share of common stock; and thereafter at 
rate of $9 per share of com .0n stock, the debenture shares being valued 
at per debenture share (th? prin ipal amount thereof) for purpose of 
8 computations. Marine Midlan rust Co., trustee. 

Corporation—O orporation, through its wholly owned subsidiary, Sunray 
Oil Co., is engaged primarily in the production of crude oil and natura, gas. 
It is also engaged in refining, transporting, distributing and marketing 
bat = oil a —— gas a renin ol ah prcnees| therest 

ra 9.’8 principal produc oil operations are located in Okla- 
some 2 ae, See oe California. : 

a ery, a bul« station and a service station at Allen, Okla. It 
also has two service stations at Tulsa, Okla. The major part of its refinery 
output ~ oy — e in my = oe is x" present intention of ex- 

activities. It also an interest in a natural! gasoline plant 
1 “5 A ees K. M. = = ee sige ped Texas. ” 
‘ap z1tion—Conso cap zation of corporation and subsidiary, 
Sunray Oi! Co., at Aug. 31, 1938, was: 

Funded Indebtedness— Outstandi 

Sunray Oll Co. 4% Ist mtge. installment notes dated April Saigo 





38 payable $57,142.86 on 20th of each month til 
Saree) aistiences ek ae nes 14.908 

Sunray Oil Corp. 54% cumulative convertibie preferred 
SEIS oil tins chia cinccasckdniboamnadkncee 40,500 shs. 
Sunray Oil Corp. common stock ($1 par)..............__- y2,007 ,076 shs. 


x Not less than $600 of each $1,000 of the net of the sal 
series A debenture shares will paid in hed dw preg notes antil wate 
Reduced to $2,100,000 as of Nov. 10, 1938. y Includes 903 shares reserved 
for exchange for stock of merged companies still outstanding 


2se—No specific allocation of the net proceeds to be derived from 
the sale of these $4,000,000 series A debenture shares has been or can be 
made except that not less than $600 out of each $1,000 of net proceeds will 
be used to pay and reduce the 4% first installment notes of Sunra; 
Oil Co. Me pey by the corporation. balance of the net provests 
will be led to the working capital of the tion and used in 
available to its subsidiary additional fends. Cerporetion intends that suc 


and unex- 


funds be used in the ac juisition and development of crude oil reserves, for 
capital expenditures one 

such other purposes as the board of 
in corporation. Co’ 
purposes for which said balance 


for financing inventories and receivables, a for 
rectors may determine to be in the 
oration reserves the right to change the 
proceeds may be used. 





Chronicle Dec. 10, 1938 
Condensed Statement of Results of Operations 
Deprec. & Intereston Income Net 
a Income Depletion b Income Fund.Debt _Tazes Income 
IGOR. xe $999,217 $552,054 $447,163 $87,333 $18,116 $341,713 
la 1,363,494 710,039 653,455 50,182 91,330 511,942 
1) pea 2,242,826 1,129,172 1,113,654 35,104 172.700 905,849 
1938(8 mos.)1,388,310 704,677 683,633 72.834 107,900 502,898 


a Before depreciation, depletion, interest on funded debt and income 
taxes. b Before interest on funded debt and income taxes. 

Sinking Fund—A sinking fund to purchase or redeem series A debenture 
shares is provided based substantially on 10% of the sale price of crude oil 
and natural gas produced or under certain conditions, 7 44% of outstanding 
debenture shares. 

Had the sinking fund been in operation during the ee three years there 
would have been required to be paid into it approx mately the following 
sums: 1935, $152,000; 1936, $189,000; 1937, $358,000; 1938 (to Aug. 31), 
$214,000. : 

Debventure Shares—Additional series of debenture shares may be issued 
upon certain conditions stated in the indenture, provided that not more 
than $9,000,000 principal amount shall at any one time be outstanding. 
The debenture shares are not to be secured by any lien; but they.are to have 
the benefit of a covenant by the corporation not to create any mortgage, 
pledge or lien upon its assets or the assets of any subsidiary, unless the 
debenture shares are secured equally and eqealy with the indebtedness so 
so secured, with certain stated exceptions. The indentures will also contain 
certain limitations upon the power of the corporation and its subsidiaries 
to incur indebtedness or to create certain mortgages, pledges or other liens 
on their properties. ‘ 

Taz Refund—Certain provisions are made for tax refunds to residents of 
the States of California, Massachusetts and Pennsylvania. 

Warrants—Corporation has agreed to issue to the principal underwriter 
warrants to purchase 50,000 shares of unissued common stock ($1 par), 
when $2,000,000 series A debenture shares shall have been sold; and war- 
rants to hase an additional 50,000 shares of such common stock when 
an additional $2,000,000 of the series A debenture shares shall have been 
sold. Each warrant will evidence the right of the holder to purchase 100 
shares of such common stock at $4 per share on or before Dec. 31, 1939; 
or $5 per share thereafter to an incl. Dec. 31, 1940; or $7 per share there- 
after to and incl. Dec. 31, 1942; or $9 per share to and incl. Dec. 31, 1944. 
The warrants will expire Dec. 31, 1944.—V. 147, p. 3471. 


Sunshine Mining Co.—T7o Pay 40-cent Dividend— 

Directors have declared a dividend of 40 cents share on the common 
stock, payable Dec. 24 to holders of record Dec. 10. Dividends of 60 cents 
were paid in each of the three preceding quarters and previously %* 
quarterly dividends of 75 cents per share were distributed .—V. 147, p. 3323. 


Superior Oil Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
oe stock, payaole Dec. 28 to holders of record Dec. 16.—V. 147, 
Pp. , 


Symington-Gould Corp.— Meeting Adjourned— a 
u 


The special meet: of stockholders called for Nov. 30 to vote on 
ues Ff oer Torely Corp. has been adjourned until Dec. 21.— 
‘ me . 


Sweets Co. of America, Inc.—Director— 
The company has notified the New York Stock Exchange of the election 
of Joseph Rubin as a director.—V. 147, p. 3323. 


Tapovan Stove Co.—To Pay 80-cent Dividend— 

The directors have declared a dividend of 80 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 7. This com- 
pares with 20 cents paid on Sept. 15 last; 80 cents paid on Dec. 15, 1937, 
and an initial dividend of 20 cents per share paid on June 15, 1937.—V. 147, 


Pp. 1646 


Tecumseh Products Co.—Farnings— 

9 Months Ended Sept. 30— 1938 1937 
Ei BI ahs feid da to ieicantdhcecshen tans eisnien ce ticeaw an eiignaler $57 .723 $121 393 
eG tt 6 ino cikbinn aninnenadnmeeinei x$0.38 .97 

x On 150,000 shs. of common stock. y On 125,000 shs. of common stock. 
—V. 146, p. 3204. 


(John R.) Thompson Co.—0Options Granted 

This company has notified the New York Stock Casas that an eptien 
has been granted to Paul Moore as of Oct. 1, 1938, to purc 5,000 shares 
of common stock, $25 value, at $5 per share. The option is exercisable 
any time to April 1, 1942.—V. 147, p. 3172. 


Thayers, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the $3.50 first preferred stock, no par value, payable 
Jan. 1 to holders of record Dec. 20. A like amount was paid on Jan. 1, 
1938; one of $2.50 was paid on Jan. 2, 1937 andar r semi-annual 
dividend of $1.75 per share was distributea on Jan. 2, 1936.—V. 145, p. 3984. 


Thew Shovel Co.—50-cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. Like amount was 
last paid on Dec. 23, 1937; a dividend of $2 was paid on Aug. 25, 1937, and 
one of 50 cents per share was distributed on Dec. 15, 1936, this last 
ee payment made on the common shares since Dec. 15, 1931.—V. 147, 
Dp. 4 


Thompson Products, Inc.— Dividends Resumed— 

Directors have declared a dividend ui 25 cents per share on the common 
stock, no par value, payable Dec. 27 to holders of record Dec. 15. This 
compares with a dividend of 30 cents paid on Dec. 23, 1937; 50 cents paid 
on . 1 and on July 1, 1937 and a dividend of 40 cents paid on A 1, 
1937.—V. 147, p. 3172. 


Timken-Detroit Axle Co.—To Pay 50-cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
yable Dec. 20 to holders of record Dec. 10. This compares with 
$1 paid on Dec. 24, 1937; 50 couse pete on ~~. 20, 1937; a quarterly divi- 
dent of 25 cents and an extra of $1.25 paid on Dec. 21, 1936, and a quarterly 
dividend of 25 cents in addition to an extra dividend of 25 cents paid on 
t. 21, 1936, these iatter being the first dividends paid since April 1, 

1931 when a payment of 20 cents per share was made.—V. 147, p. 1647. 


Tivoli Brewing Co.—£arnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net income... ......- x$86,377 y$154,035 «$218,643 y$358,980 

x Before Federal taxes. y After Federal taxes, equal to $0.25 cents per 
share for the three months and $0.59 for nine months.—V. 147, p. 1940. 


Toledo Edison Co.—Definitive Bonds Ready— 

The Chase National Bank announced that definitive first mortgage bonds, 
3% ie omnes —_ wes. due July +, a now a ce * 
exc or the pora nds a corpora e ment, 
Broad S8t.—V. 147, p. 3324. 


Transamerica Corp.—Disputes SEC Charges— 

The follo communication from the board of directors was mailed 
Dec. 1, tos olders of the corporation: 

You have undoubtedly been inf that the Securities and E. e 
Commission will conduct a public hearing in W , D. C., on Jan. 16, 
to determine whether the registration of the capital stock of the tion 
on New York, San Franc and Los Angeles Stock mncrenere § 8 a be 





ed or withdrawn hee yoy od certain oe 7 dg 5B 
and mis] ,”” contain e a ion for registration 
suant to the requirements of the Securities aie 


and my Act of 1934. 

A careful study of the items contained in the order for hearing has con- 
board of directors that at least 14 out of the 18 items on which 
based relate entirely to accounting practices. The science of 
accounting is not an exact science. ‘The accountants of the Commission 
have their own ideas as to what constitutes good accounting practices and 

so have many other equally reputable cert public accountants. 
Our annual reports, ever since the yo gee of the corporation, and the 
financial statements (other than bank insurance company statements) 
contained in the application for registration, have been certified by a 
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nationally known firm of independent certified public accountants, while 
the statements of banks and insurance companies were taken from the 
reports filled with the Comptroller of the Currency, the Superintendent of 
Banks, and the Commissioners of Insurance. 

hese differences of opinion as to accounting practices, disclosed for the 
first time oy, this order for hearing, have no bearing upon nor do they 
materially affect the intrinsic value of the capital stock of ror corporation. 

It is, to say the least, unfortunate that the SEC, before calling for a 
pyle peering. did not give us an opportunity to compose these differences 

ns may rest assured that your board of directors will take the necessary 
steps to protect your interests, and we urge you not to allow yourselves to 
be influenced by this action on the part of the Commission to the extent 
of sacrificing your holdings at prices substantially below real values. We 
cal assure you that your corporation has had a prosperous year and that 

ts regular dividend will be amply earned. 

Your board of directors is confident that after a full and impartial hearing 
none of the statements contained in the + ~escamane for registration will be 
found to have been either false or misleading. 

Three of the four items in the order for hearing which do not come under 
accounting practices deal with the in retation of the regulations of the 
Commission and have no material significance. The other item, however, 
demands a more detailed statement. We refer to the item which suggests 
that the corporation has failed to make complete disclosure as to the com- 
peeseSon paid to Mr. A. P. Giannini for the years 1932 to 1936 inclusive. 

he corporation stated in its application for registration, as it has on more 
than one occasion stated to its stockholders, that the annual compen- 
sation paid to Mr. Giannini was at the rate of $1 for each year since 1932 
when he was returned to the management of the corporation by the over- 
whelming vote of the stockholders. Your board of directors stand upon 
that statement; any statement to the contrary would have been untrue. 
In July, 1935 the directors of Transamerica Corp. recommended to the 
board of Bank of America N. T. & S. A., which bank was at that time 
practically a wholly owned subsidiary of erica Corp., that a reason- 
able salary be voted to Mr. Giannini for his valuable services to the in- 
stitution. In Jan., 1938 the directors of Transamerica Corp. voted an 
expense allowance to Mr. Giannini. In both cases he declined to accept 
any. compensation or expense allowance whatsoever. 
our board of directors maps ag! appreciates the services rendered and the 
personal sacrifices made by A. P. Giannini for the corporation since his 
resumption of the ment of its affairs in 1932. He has given un- 
sparingly of his time and energy to restore the cor tion to the position 
of pro mce which it now occupies. Your beard is pleased to take this 
portunity to express its continued confidence in Mr. Giannini and is the 
the success of the corporation under his management.—V. 147, p. 3472. 


Transcontinental & Western Air, Inc.—Ne® Chairman 

Election of T. B. Wilson as Chairman of the board and a director was 
announced by Jack Frye, President of the company, following a meeting 
of the Board of Directors on Nov. 29. 

Mr. Frye stated that Mr. Wilson will fill the vacancy caused by the 
resignation some time ago of Mr. Henry Dupont.—vV. 147, p. 3324. 


Tri-Continental Corp.—Personnel— 
pas following is a list of officers and directors of this company as of 
ec. 7: 


Board of Directors—Earle Bailie, J. & W. Seligmaff & Co.: Thurston P. 
Blodgett, Tri-Continental C .; Henry C. Breck, J. & W. Seligman 
& Co.; John W. Castles, Smith, Barney & Co.; Otis A. Glazebrook Jr., 
G. M.-P. Murphy & Co.; Kenneth J. Hanau; David H. McAlpin, Olark, 
podee & Co.; Carl W. Painter, Cravath, deGersdorff, Swaine & Wood; 
Cyril J. C. Quinn, J. & W. Seligman & Co.; Francis F. Randolph, J. & W. 
Seligman & Co.; John R. Simpson, Fiduciary Trust Co. of New York; 
Arthur F. White, Dominion Securities Corp., Ltd.; Robert W. White, 
Lehigh Coal & Navigation Co., and Albert H. Wiggin. 

Officers—Earle Bailie, Chairman of the Board; Francis F. Randolph, 
President; Henry C. Breck, Cyril J. ©. Quinn, Thurston P. Blodgett, 

D. Naess, Arnold Smith, and Harrison Fuller, Vice-Presidents; 
Paul Bartholet Vice-President & Treasurer; Kenneth H. Chalmers, Secre- 
ag William Renner and Edwin 8. Yarborough Jr., Assistant Treasurers; 
L. H. Couch and W. G. Manning, Assistant Secretaries. 

Executive Committee—Earle Bailie, Henry C. Breck, Cyril J. C. Quinn, 
and Francis F. Randolph. : : 

Advisory Committee in re Union Securities Corp.—Otis A. Glazebrook Jr. 
and Kenneth J. Hanau.—V. 147, p. 2549. 


Triumph Explosives, Inc.—<Stock Sold—Whitney-Phoenix 
Co., Ine., and MacBride, Miller & Co., Inc., announce the 
sale of 150,000 shares (par $2) of common stock at $2.50 
per share. Net proceeds of the issue will be used for ad- 


ditional working capital. 

Transfer Agent, Continental Bank & Trust Co., New York. 
Chase National Bank, New York. 

Company has agreed to apply for Motions on a recognized national securi- 
ties exchange upon request o fhe prtagipa underwriter. 

Company was inonsporased in 5 benny Aug. 15, 1933, under the name 
of Triumph Fusee & Fireworks Co. ame changed to present title March 3, 
we ne paat pee principal executive office of the company is located in 

ty, ; 

Company is the successor to a business which was started by Josef Ben 
Decker and W. L. Kann in the early part of 1933 as a partnership. In 
July of 1933 approximately five acres of land were purchased a short distance 
outside the limits of the town of Elkton and the buiiding of a factory was 
commenced. In Aug., 1933, after the company was incorporated, it took 
over the the assets of the ecessor ann ge 

At its inception the company was engaged ly in the manufacture 
and saie of toy firework and novelty items for use in connection with 4th 
of Ju:y celebrations in the North and Christmas celebrations in the South. 
Pract y all of the company’s business the first year was of this type. 

Toward the end of the first year the company n developing fusees 
and track Lat neon ge for railway use. This portion of the company’s busi- 
= developed into a substantial volume and is a profitable part of its 

ess. 

During the second year that the company was in business it was offered 
an uncompleted contract for aircraft float lights, a large number of which 
are purchased annually by = 8 8. Navy. Pany not only successfully 


Registrar, 


its research facilities, developed an 
aircraft float light which under test showed an unusual degree of perform- 


ance. has been purchased in large quantities by 
the U. 8S. Navy 


Company has developed, or assisted in developing, during the past few 
years, many other items which are now regularly ping by the United States 


Government. 
to enter the f field shortly with certain of its 
‘or contracts with foreign govern- 
ments, located in foreign countries. 
Purpose—Net proceeds to be received by the company wiil be issued to 
reduce bank obligations, and the balance will be used for working capital. 
Capitahzation— Authorized ( Outstanding 
Common stock (par $2) 400,000 shs. *275,502 shs. 


* As of July 31, 1938 issued or subject to exchange. 

Warrants—Transferable option warrants, each evidencing the Li wet to 
sea common stock at any time on or before one year from effective 

te of the registration statement at $2.50 per share, or any time thereafter 
and on or before the tion of three years from effective date at $3 per 
share, are to be issued the company to the underwriters. 

The warrants are to be issued in v denominations at the rate of 
option of one share for each three of the 150,000 shares sold through the 


erwriter . 
s—Principal underwriter MacBride, Miller & Co., Inc., New 


’ ons—Company has ted two ions for the purchase of its stock: 
a) ae option to G. H. oo and W. L. Kann, and (2) an option to 
Bride, Miller & Co., Inc. 


ane satan te G. H. Kann and W. L. Kann is for the purchase of up to 
000 for their own account or for distribution at their election 
among present and directors and employees participating 
in the management. 


sae puede pe eines option ima be Snercteed, te 83.0) vat sees ae £0 the 

expira of one year from effective date of the registration statement, 

and $3 seer ae Co cape tion of three years from the effective date of 
ent. 


U 
York 


ure officers, 


the tion 
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The option to'MacBride, Miller &{Co., Inc., is to be represented by the 
warrants registered in the tration statement. These warrants are to 
be issued concurrently with the sale of the 150,000 shares of common stock 
to the pubic at the rate of an option to purchase one share of such common 
stock Se fay yo of such commen stock sold A... he ao wy The 

arra varying multiples a ti the t to pur- 
chase not more than 50,000 shares. The price at which the warrants may 
be exercised is $2.50 per share up to the expiration of one year from the 
effective date of the tration statement, and $3 per share up to the 
expiration of three years from the effective date of the registration statement 


Income Account Years Ended July 31 
1938 1937 1936 1935 


$551,813 
92,692 
$459,121 
415,629 
71,215 
loss$27 ,724 
1,292 


$895 ,034 
91,524 
$803 ,510 
626,584 
143 324 114,370 
$68 320 $62,555 
4 704 


$101,548 $72,647 $66,259 
17,911 20,513 18,017 


19,231 8,560 7,924 


$64,406 $43,573 $40,318 def$38,978 

22,405 40,720 

Comparative Balance Sheet 
July 31,°38 Mar.31,’38 Liabilities— 
$16,180 $40,416} Notes payable, &c. 

167,050 336,492) Accrued liabs 

217,350 306,203 | Dividends payable 
3,008 1,925] Prov. for Fed. and 
4,712 5,267 State inc. taxes_ 

174,135 174,987] Due to officers. - 
32,361 26,90316% preferred stock 
38,125 19,723 | Common stock. _ _ . 
Capital surplus. -- 
Earned surplus- -- 


$1,191,550 
98 ,609 
$1,092,941 


sold (incl. 
depreciation) 865 ,530 
128,940 


Selling, general and adm. 
$98,471 
3,077 


$1,120,988 
124,148 
$996 839 
785,194 





expenses, & 


Gross profit 
Other income 


Total income 
Income deductions. ___- 
Prov. for Fed. and State 
income taxes 








loss$26 431 
12,546 





Assets— 
Ce crs, % 
Notes &c. receiv. - 
Inventories 
Notes, &c. empl... 
Other investment_ 
Fixed assets (net) _ 
Intangibles 
Deferred charges... 


July 31,°38 Mar. 31, °3 
4 


$139,945 y 
30,478 40,625 
6,878 15,528 
19,231 88: 
1,362 

200,000 

119,100 


46,832 


275,502 
95,640 
43,733 


$652,922 











$652,922 SOO whe enas $911,910 


—V. 147, p. 2549. 


Truax-Traer Coal Co. (& Subs.)—Zarnings— 

3 Mos. End. Oct. 31— 1938 1937 1936 1935 
x Net profit $51, $181,562 y$149,015 y$36,249 

x After depreciation, depletion, interest, taxes, &c. y Exclusive of dis- 
count on debentures purchased for sinking fund requirements and before 
Federal income taxes.—V. 147, p. 3472. 


Twentieth Century-Fox Film Corp.—Bank Liquidates 
Part of Holdings— 


The Chase National Bank has reported to the Securities and Exchange 
Commission that during October, 1938, it sold from its holdings of stoc 
in the Twentieth Century-Fox Film Corp., 50,200 shares of common and 
10,000 shares of preferred. For the most part these sales were made in 
private transactions abroad. 

It is the bank’s policy to reduce gage | its holdings of stocks (acquired 
in readjustment of loans) which it is not — permitted to retain in 
portfolio indefinitely. As occasion arises in the future the bank may sell 
additional amounts from its holdings. 

As of Nov. 1, 1938, the Chase National Bank owned 287,168 shares of 
Twentieth Century-Fox Film Corp. common stock and 671,915 shares of 
the corporation's preferred stock. 


To Distribute Gaumont-British Pictures— 


In an arrangement concluded Dec. 8 with Gaumont-British Pictures, 
Twentieth Century-Fox will take over the distribution of all Gaumont 
pictures in the United States beginning Dec. 12. 

Announcement of the arrangement was made jointly by Sidney R. Kent 
President of Twentieth Century-Fox, and Arthur Lee, Vice-President of 
po yen aa of America, who stated that the deal was in the interests 
of economy. 

‘‘We have handled the physical distribution of Gaumont-British for sev- 
eral years in this country,’ said Mr. Kent. ‘‘Naturally, there has been 
considerable duplication of costs in this arrangement, so under the new 
plan we will be able to make several economies both for Gaumont-British 
and ourselves.’’—V. 147, p. 3028. 


Union Premier Food Stores, Inc.—Sa/es— 

Period End. Dec.3— 1938—4 Weeks—1937 1938—48 Weeks—1937 
Sales _ $1,635,659 $1,274,857 $16,601,678 $12,526,042 
—Vv. 147, p. 3473. 


United Corp.—Opposition to Investing roa 

Opposition to the $8,000,000 investment p of corporation was 
voiced before the Securities and Exchange Geneon Dec. 8 by represen- 
tatives of a group of Philadelphia trust and insurance companies. 

A representative of Insurance Co. of North America and several other 
insurance concerns, whose te holdings were 11,500 shares of United 
One, pelerenes same ob, moe 3 to the spending of $8,000,000 on equity 

ties of non-utility com es. 

It was his opinion that United should use the $8,000,000 to purchase its 
own —— ce stock which, he said, would result in an immediate profit 
to the utility. 

A spokesman for a Philadelphia Trust Co. shared similar views. Another 
representative of a Philadelphia trust compaity, after making clear that he 
was not appearing in any hostile capacity to the management of United, 
said that to use income money to carenane equities was adding to the 
8 lative nature of the fund. He recommended that further considera- 
tion by given by United Corp. to the advisability of exchanging portfolio 
securities with its own security holders.—V. 147, p. 3473. 


United Gas Improvement Co.—VFiles with SEC— 

John E. Zimmermann, President, in a letter dated Nov. 17, 1938, to 
the Securities and Exchange Commission, in reply to the Commission's 
letter of Aug. 3, 1938, requesting that the various systems present to the 
Commission not later than Dec. 1, 1938, “their suggestions, plans and pro- 

, even though they may be tentative, looking towards compliance with 
Sections 11(b)(1) and fitb) (2)" of the Publicity Holding Company Act of 
1935, gives to the Commission a clear understanding of where U. G. I. 
stands with respect to the question of integration and simplification under 
hie eenie ta pant 

e letter s' n : 

The U. G. I. has total investments of approximately $332,000.000 (at 
cost or less), 64% being investments in majority-owned companies, and 
36% minority investments in other companies and miscellaneous items. 

Some $195,000,000 of these investments are in two integrated areas: 

(1) $157,000,000 in the great industrial and residential area extending 
from the Delaware River at Trenton across Southeastern Pennsylvania, 
Delaware, and a portion of Maryland to the Susquehanna River. U. G.I.’s 
original investment in this area was made in 1889. 

(2) $38,000,000 in the State of Connecticut in companies serving the 
greater portion of the State, including many imporant industrial centers. 
U. G. I.’s original investment in Connecticut was made in 1883. This in- 
vestment includes minority interests of $5,000,000. 

Since its initial investments in companies now pons of its two integrated 
areas, U. G. I., over a period of 55 years, has continuously pursued a icy 
of development and integration in these territories in order to obtain for 
consumers the beneifits of large-scale unified, co-ordinated operations and 
efficient management. In some cases this has involved the acquisition of 

companies, (which Could Dot eves! properties, scottered 
m es involved) o ng ona 
yee Bn States. These properties, where possible, have subsequently 
thoes met available for integration disposed of and the 
dissolved. 


$911,910 


been regrouped, 
holding company 
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(1) Pennsyloania-Delaware-Maryiand Group 


These investments consist of stocks in gas and electric com 


Southeastern Pennsylvania, including Phi ° 
7 oe service in additio territories in 
and tri 


Southeastern Pennsylvania, c service in Northern Maryland 
and Southern Pennsylvania in the vicinity of the Conowingo Hydro De- 
velopment oa the Susquehanna River. All of these companies. covering 
an area of over 3,000 square miles, are interconnected with respect to 
electricity and to a t extent interconnected for Tg service, 

Throughout its a yeans of existence, z the nucleus of this 
territory, has been the home of U. G.I. Since 1889, U. G. I. has consist- 
ently increased its investment in ite home tory, the area 

> » merged, dated companies until today there 

stands as the predominant interest, ite investment of $132,000,000 in 
Philadel Electric Co., the largest company in this integrated 4 
ma The latter is an outstanding example of the way small isolated com 
have been replaced by one large company, the present Philadelphia E c 
Co., not including its subsidiaries, being the outgrowth of some 400 ~~ + 
companies. Philadelphia Electric pro ies eupply electric service in the 
City of Philadelphia and in adjacent Southeatern Pennsylvania, including 
Delaware County and substantial parts of Bucks, Chester and Montgomery 
Counties. and the Northeastern of Maryland. In the latter territory 
is the large Conowingo Hydro-Electric Station on the anne River. 
Service is supplied to an estimated population of over 2,800,000. 

Gas service is in substantial portions of Delaware, Chester, 

ontgomery and Bucks Counties and in a small part of Lancaster County 
to a total po tion estimated at 750,000. Gas service in the City of 
Philadelphia supplied by the municipally-owned gas works, o ted 
under lease by The Philadelphia Gas Works Co., a wholly-owned U. G. I. 


subsidiary. 
The principal successive steps in forming the Philadelphia Electric Co. 


were: 
(1) Building up by U. G. I. of The Counties Gas & Electric Co., serving 
terri suburban to Philadelphia. 

(2) The acqusition by U. G. I. in 1925 of The American Gas Co. (a 
holding company), principally for the purpose of acquiring its controlled 
Philadelphia Suburban Gas & Electric Co., which served suburban areas 
of Philadelphia, on either side of U. G. I.’s Counties Co. 

$s) Formation of Philadelphia Suburban-Counties Gas & Electric Co. in 
1927, as a merger of these and 16 other smaller companies. 

2” The acqusition of The Philadelphia Electric Co. (predecessor) in 
1928, giving U. G. I. control of the core of the present area served. 

(5) The formation of Philadelphia Electric Co. in 1929, combining all the 
companies into the present large company. 

(6) The acquisition by U. G. I. of additional companies later merged into 
Philadelphia Electric Co. 

The acquisition of The American Gas Co. in 1925 (subsequently dissolved 
in 1936 in the interests of corporate simplification) was desirable for several 


reasons: 
(1) It owned the Philadelphia Suburban Gas & Electric Co. which fitted 


precisely into the U. G. I. expansion oe ge 

(2) It owned the Luzerne County Gas & Electric Corp. which might, at 
a future date, be integrated. 

(3) It owned properties in lowa, which, with certain additions, made by 
U. G. I., for the purpose of integrating the territory, were used in exchange 
for the Delaware properties, and the Chester County Light & Power Co., 
now part of U. G. I.’s primary system. 

» Consistently and coincidentally with the oes up of the interest in 
the present Philadelphia Electric Co., U. G. I. has developed other invest- 
ments in the same service area. Adjacent to the Philadelphia Electric 
properties in Pennsylvania, lies the territory in Delaware served by Dela- 
ware Power & Light Co., and in Pennsylvania by Chester County _ & 
Power Co., which, as mentioned above, were acquired in 1928 by exchange 
of utility properties in Iowa, built into an in ted and interconnected 
system AE G. I. over a period commencing in 1889. Somewhat later, 
in 1930, Wilmington Gas Co. and two gas companies in New Jersey were 
acquired as part of the same transaction. The two latter companies were 
immediately sold to Public Service Corp. of New Jersey for stock. This 
transaction placed these gas companies in the system in which they properly 
belonged and added gas service in Wilmington to the already-owned electric 


ce. 

The Luzerne County Gas & Electric Corp., mentioned above, serves gas 
and electricity to the Wyoming Valley in the anthracite mining territory 
along the Susquehanna River, and gas only in Hazelton, in the southern 
part of Luzerne County. The Luzerne County Co. is indirectly intercon- 
nected with U. G. I.’s primary service area through the 220,000 volt inter- 
connection of Pennsylvania Power & Light Co., Public Service Electric 
& Gas Oo., and Philadelphia Electric Co. The gas service of the Luzerne Co. 
is divided into two disconnected divisions, operated as angaeate units—25 
miles apart—with sparsely settled mountainous country intervening, and 
not re of interconnection between themselves, nor with the major 
group of U. G. I. gas companies below. 

The gas companies serving the Allentown, Bethlehem, Harrisburg and 

eading territories were all acquired comparatively early in the company’s 
history and are now considered as int ted companies in the U. G. I. 
np there being only a few small breaks in complete gas interconnection. 

he Lebanon Valley Gas Co. came into this group somewhat later. The 
company serving Reading is directly interconnected with Philadelphia 
Electric and purchases its primary gas supply from that company. 

These gas companies have been consistently built uP by U. G.I. In 
1885 control was purchased of a predecessor of the Allentown-Bethlehem 
Gas Co., entown. By 1913 the properties of seven companies 
had been consolidated into the Allentown Co., and in that year the company 
serving Bethlehem was merged, under the name of the present company. 
In_1930, a merger brought two more companies into the consolidation. 

U. G. I. investment in the Consumers Gas Co., serving Reading, Pa., 
and surrounding territory, dates from 1890, after which the service area 
was consistently expanded. The present company was formed in 1913, as 


a result of the of two companies. 
»* The Harriburg Gas Co. is the result of a merger in 1924 of two U. G. I. 
subsidiaries, the investment in one of which dated from 1894. One sub- 


bsi 
sidiary, the predecessor Harrisburg Gas Co., was itself the result of a a 
of two eps epi in 1903, and the second subsidiary, Dauphin County Gas 
Co., was also itself the result of a merger in 1905 of four Cease. The 
Dauphin Co., at the time of its merger with the Harrisburg Co., had 
acq 7 come The Harrisburg Gas Co. service area is thus the 
result of a consistent program of enlargement and simplification. 

In 1925, U. G. I. acquired the gas companies serving the territory between 
Harrisburg and Reading, later merging them to form the Lebanon Vall 
Gas Co., substantially all of whose gas requirements are now purchas 
from the Harrisburg Gas Co. In 1931, another small company serving 
a mings | was acquired and the company dissolved. 

his group of U. G. I. gas companies serves an area of 147 square miles 
and a population of approximately 575,000. 
(2) Connecticut Group 

Over the periea dating from 1883, when it acquired an interest in the 
Waterbury Gas Light Co., U. G. I., in pursuance of its general policy of 
in: ting companies in geographical areas, has co-ordinated and develo 
pu utility properties in the State of Connecticut and simplified their 

te structures, so that at present U. G. I. has controlling interests 
in the Connecticut Light & Power Co., furnishing electric (and gas) service 
directly or indirectly to thr uarters of the area of the State; the Con- 
oo Railway & Lighting Co., which leased for 999 years its electric 
and gas ies to the Connecticut Light & Power Co.; and in New Haven 


t Co. 
Connecticut Railway & Lighting Co.—From time to time U. G. I. 


0. L cae ound enedn ian cea kad oe kek 

. U.G.I. own ests Ww! not 
transferred to Connecticut Railway & ens but were sold to the 
New York, New Haven & Hartford RR. (t the Consolidated Railway 
Co., later merged with the New Haven railroad), which company in 1906 
also through the Consolidated Railway Co.) leased all the property and 
of Connecticut Railway & ting Co. for 999 years. - Sub- 

tly, in 1910, the New Haven railroad divided these utilit 

a ting the — vent ag By ies to “= eee Oo. (a 
ven railroad diary e and electric perties to Housa- 
tonic Power Co. o- a New Moves vettrend subsidlors which had been 


from U. G. I. 
e to the disaffirmation of the lease of the transporta 
by the New Haven ra t: ees 


possessed its transportation pro , Which have been o 
since 1936, bus service being substituted for trolley operations. 


pro ies 
ilroad, the Connecticut Railway & Lighti Son 1 re- 
tod directly 


Net profit after deprec., interest, Fed. income taxes, &c_-_---_-- 


Dec. 10, 1938 


Chronicle 


Connecticut L es of the 
to the New 


with 


ht & Power Co.—The and electric pro 
Connecticut Railway & Lighting Co., ch had been | 
Haven railroad in 1 , were su uently developed and 
other jes in the State under U. G. I. 

In 1916 andg1917, U. G. I. 
the UnitedgElectric Light & Water Oo., and reacquired from 
Haven railroadgthe Housatonic Power Co. 

River Power Co., the name of which was changed to the Connecticut Light 
& Power Co. nA ‘ 

In order toYfacilitate¥the consolidation of companies 
U. G. I. and{other interests formed th ’ 
which in§1917¢acquired U. G. I.’s Connecticut holdings shown in the pre- 


ph, and su ently acquired the and electric com es 
New Milford Electric Light &. , the Westport Hlectrie 


serving Meriden, the 
Co. andthe Woodbury Electric Co. 
In 1925, the Connecticut Electric Service Co. was and acquired 
from the Syndicate all of the common stock of the —— La & 
b ce 


Power Co. and the other companies which were later 
1925 the following companies were acquired: 
tern Connecticut Power Co._1925| Northern Conn. Power Co..-..-. 1938 


Eas 

Bristol & Plainville Electric Co_ 1927 | Waterb' Gas Light Co-.-.-.-... 
Ousatonic Water Power Co_._.1927| Winsted Gas Co_......-----.-- 
Middletown ts” Ee e-Willimantic Ltg. Co.1930 
Gaylordsville Eelctric Co___-.-- 1927 | Beacon Falls Electric Co......- 1 


Kent Electric Light & Gas Co__1928/|Central Conn. Pow. & Lt. Co_ 1932 
All of these companies that pepe utility services have been merged into 
Connecticut Light & Power Co. 

In 1935, the holding company (Connecticut Electric Service Co.) was 
eliminated through merger into the Connecticut Light & Power Co., which 
as now constituted owns and o tes the properties formerly owned by 
Sf compentes. - adgten to . ee S the electric and gas properties 
of the Connecticut Railway £ ‘0. 
we Power is also suppited wholesale to other com es and municipalities 

inter alia Danbury, Bethel, Litchfield, aleagiord. Jewett City, 

New London, Groton and Mystic, and other comraunities along the Sound. 

phe is aise sold Ct the ao Haven railroad at Devon, for a portion of its 
ectrificiation requirements. 

In addition to the Connecticut Railway & Lighting Co. and the Con- 
necticut Light & Power Co., U. G. I. controls: 

Connecticut Gas & Coke Securities Co.—In 1927, U. G. I. acquired control 
of the Connecticut Gas & Coke Securities Co., which was or by 
other interests in 1926. The Connecticut Gas & Coke Securities Co. con- 
trols New Haven Gas Light Co. and has a substantial investment in the 
Hartford Gas Co. Coke oven gas is purchased wholesale by the New 
Haven Gas Light Co. and by the Connecticut Light & Power Co. for its 
own use and for resale to the Hartford Gas Co., througl a high pressure 
main from Hew Haven to Hartford, owned and operated by 
Connecticut t & Power Co. 

Minority Investments in Connecticut—Included in the U. G. I. Connecticut 
investment are substantial minority interests in the United Illuminating 
Co., peeing Seen and New Haven, Hartford Gas Co., Bri rt 
Gas Light ., New Britain Gas Light Co., and To n Electric t 
Co. These minority investments were made between 1927-32 as a further 
step toward integration in Connecticut. The depression and the general 
utility situation left these plans uncompleted. 


Miprity Investments in Holding Companies 


In addition to its holding company system, as represented by these two 
J investments in other 


integrated areas, U. G. I. has substantial minorit 
utility holding companies to the amount of $100, ,000. More than half 
of this amount—$59,000,000—is represented by an interest in the Public 


serving an area in New Jersey which is ad- 

acent to an a logical continuation of the important territory served by 
hiladelphia Electric Co. The two companies (and Pennsylvania Power 
& Light Co.) are interconnected by means of a 220,000 volt transmission 
loop and also have an opee™ agreement for pooling generating facilities. 
The properties of Public ce Corp. of New Jersey and Phiiadelphia 
Electric Co. are also interconnected by substantial facilities at two other 


points. 

From its year of incorporation, 1882, U. G. I. has had an interest in com- 
panies now represented in Public Service Corp. of New Jersey. This in- 
vestment has been built up, predominantly the common stock, until 
today U. G. I. owns 284% of the voting securities. This has been accom- 
plished by turning in properties for stock, by purchases for cash, exercise 
of subscription and conversion rights and when Public Service offered to 
holders of stock in certain leased companies the option of one of three plans, 
U. G. I. elected to take common stock, rather than cash or preferred. 
= U. G. I. minority investments in other utility holding companies are— 
w 


Service Corp. of New Jersey, 


lagare Hudson Power Corp. (original investment 1896), the Common- 
ealth & Southern Corp. (original investment 1884), and Midland United 
Co. (original investment 1906)—totalling $35,000,000. The same activities 
looking toward integration of territories which built up the U. G. I. majority- 
owned companies and Public Service Corp. of New Jersey were pursued 
the case of these other minority investments. In each case the present 
holdings result from early investments by U. G. I. in operating companies 
in the respective territories, these companies having been expanded and 
developed individually under the U. G. I. auspices to the extent possible. 
In the further building up of integrated areas, U. G. I. then co-o ted 
with other interests by exchanging its o ting company securities, for 
urposes of unification, for those of the holding company developing the 
system, in many cases further assisting by ma substantial addi- 
tional cash investments. The carrying out of this program resulted in 
U. G. I.’s present minority interests in these holding companies. 
maThe only other investment in this — consists of a cash investment 
made in American Water Works & E ectric Co., Inc. 
Other Investments 
The balance of U. G. I. investments, $37,000,000, consists of miscellaneous 
utility and non-utility stocks, bonds, notes and advances, which include 
two majority-owned electric companies, one in Arizona and one at Erie, Pa., 
and two malerhy owned gas companies, one at Nashville, Tenn., and one 
at Concord, N. H. 
Thus it is seen that insofar as its principal investments go, U. G. I. 
today is an integrated holding cuppeny thin the spirit of the petie 
licy declared by Congress in the Holding Company Act of 1935, inc ening 
ts substantial ority interests in other regional holding companies an 
certain incidental non-utility investments. 
The process of integration itself and the policy of U. G. I. within an 
Letnarused system has resulted in a marked simplification of corporate 
structures 


The foregoing shows how much has been accomplished by U. G. I. by 
way of integration and corporate simplification over a period of years. 
U. G. I. would expect in co-operation with the Commission to continue in 
the future as in the past its long-time policy, as opportunities and operating 
conditions permit. 


Weekly Output— 

Weekly Output— Dec. 3 '38 Nov. 26 '38 Dec. 4 '37 
om 7 gg + cf system (kwh.)...- 99,968,269 95,478,916 90,747,891 
—vV. Mi“ ‘ 


United States Plywood Corp.—Larnings— 


Earnings for 6 Months Ended Oct. 31, 1938 
$129,429 
32,155 


Preferred dividend requirements_-_.....-..-.-.------------- 

IIIa. acta stn ic does Sali sa Ss clin eg ww hn Deity oto $97,274 
Earns. bag share on 191,000 shares of common stock outstanding $0.51 
—V. 147, p. 3325. 


United Stores Corp.—Accumulated Dividend— 
The directors have declared a dividend of $4.50 per share on account of 


accumulations on the $6 cumulative pref stock, par $100, yable 
27 to holders of record Dec. 16. A dividend of $6 was paid on Se. 27. 


Dec. 
1937; $11.811% was d on Dec. 15, 1936; one of was paid on June 15, 
ee one of 81% cents per share was paid on . 15, 1934.—V. 147, 
Universal Cyclops Steel Corp.—To Pay 25-cent Dividend 
have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 16. This 
12% cents paid on March 29, 1938. and previously 


regular 
dends of 25 cents per share were distributed:—V. 147, p. 3174. 
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United Telephone & Electric Corp.—Plan Confirmed— 
U. 8. District Court —-. John P. Nields at Wilmington, Del., acy fl 
none an order confirming the reorganization of the corporation. —V. 14 


per stock. Th 
id on Dec. 23 to h of record Dec. 13 gas Se 


Pai 
uarterly distribution will be made on Feb. 1 to holders of record Jan Jan. 


y regular quarterly dividends of 75 cents 
ya. ” An extra vidend of $1.50 par shone was old an en. a I 28, 1937. 


Universal Products Co., Inc.—Dividend— 
B Seca aa Weert Rae cent aed 
com, stock, no par value, payable Dec. 21 to holders o 
This com with 25 cents qe 30, last; 15 cents 
“paid on Dec. 21, 1937; 
arch 31, 1937; $1.25 paid on 
1956 and 25 wont ts paid on June 30 and 


>a 1% 


on yy 
fwd cents 
Dec. 18, 
March 


31 1936.—V_ 147. p. 1b20- 


Upressit Metal Cap Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on the 8% cumul. 

Pref. stock, par $109. payable on account of accumulations, on Dec. 21 
holders of record D: 0. Dividends of $2 were paid on Oct. 1, July 1 
and April 1, last. See also V. 147, p. 1210. 


Utilities Power & Light Corp.—Ailas Corp. Claims 
Against Company Approved by Judge— 


Federal Fem Mid py oF H. Hoya B. ¢ Dec. 8 entered an order appro =~ 
claims of i against Utilities Power & 
for sums totaling s ~ ditly of $3,200,000 representing claims a 
commissions for sal “ L L.'s English properties and amounts due 


on bearer notes held by ides ‘Corp. 

J Holly declaved “it appears from the evidence that a 
investigation has been made by counsel for the trustee and I think the 
recommendations of the trustee approving settlement of these claims should 
be ae for with this claim out of the a the debtor corporation 
(U. P L.) can proceed more speedily to on. 

Chenmael for Associated Investing Corp. ia closing statement at the 
hearing, declared that the position of ted was one of neutrality. 
Associated does not approve or disapprove a settlement but leaves the 
matter up to the court to appraise on its merits, it was stated. 

At the hearing, representatives of various protective committees for 
different classes of U. P. & L. stocks were heard from and all approved 
the settlement save for one objector. 

With the settlement of this law suit out of the way in Federal Court at 
Ghiceso. the case now moves back to Washington before the Securities and 

Exchange Commission where h will be continued on valuation of 
U. P. & L. properties.—V. 147, p. 3474. 


Vapor Car Heating Co., Inc.— Dividends Resumed— 
Directors have declared a dividend on the common stock of 25 cents per 
share payable Dec. 10 to holders of — Dec. 1. A like amount was 
d on Jane 10, last; one of 50 cents was paid on March 10, 1938; $3 on 
ec. 10, 1937; $i on Sept. 10 and Jane 1 10. 7937 and a dividend of 50 cents 
per share distributed on March 10, 1937.—V. 147, p. 1789. 


Vick Chemical Co. (& sag Isola 


3 Mos. 6. Sept. 30— 1938 937 1936 1935 
= Net profit........... $1 bt 895 $1, 000. vee $808,171 $840,104 
Earnings one share. -_-_.- $1.79 z$l. y$1.15 y$1.20 


x After depreciation, taxes and other PP af before possible surtax 
on undistributed profits. y On 700,280 shares $5) capital stock. 
z On 697,480 shares capital stock.—V. 147, p. 2878 


Van Norman Machine Tool Co.—7'o Pay 60-cent Div.— 
The directors have declared a dividend of 60 cents per share on the 
common stock payable Dec. 20 to holders of record Dec. 9. Dividends of 
40 cents were paid in each of the three preceding roy a dividend of 
$1 was paid on Dec. 20, 1937, and dividends of 4 ts per 
d in each of the four pr quarters and on : Nev. 1, 1936, this 
the initial payment on the aeares. In addition, and extra dividend 

of 20 cents was paid on Dec. 21 and on Noy. 1, 1936.—V. 147, p.3174. 


Vento Steel Products Co.—Larnings— 
Earnings for LZ Months Ended Oct. 31, 1938 


Net income after all charges... 2.2 co ce cece cc cscecccnnss $10,575 
Earnings — share on 23 907 SEE SaaS aera ee oe 4 
—V. 146, p. 1093. 
Virginia Electric & Power Co.—FEarnings— 
12 Months Ended Oct. 31— 1938 1937 
Operating een set mice daces eatttebietin aaeente afte an eatis $18,065,695 $17,616,234 
lance after operation, maintenance and taxes_ 7.363, rt 7,184,722 

y Balance for dividends and surplus___._--..---- ‘316 3.407.220 

x Includes non-o ting income—net. y After pat me. for re- 
tirement reserve.—V. 147, p. 3030. 


Vogt Mfg. Corp.—30-cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 13. This compares with 
20 cents paid on March 1, — a year-end dividend of 25 6 pap paid on 
Dec. 23, 1937; 20 cents on Dec. 1937; 40 cents paid on Sept. 1, 1937 and 
20 cents per share distributed on en 1 and March 1, 1937.—V. 146.p.3207_ 


wagner Electric Corp.—25-cent Dividend— 
have declared a dividend of 25 cents per share on the common 
aun payable Dec. 20 to holders of record Dec. 5. A like amount was 
don March 21, last; a dividend of $1.25 was paid on Dec. 20, last; 
cents was ee on Sept. 30, June 21 and on March 20, 1937; $1. 50 was 


paid on Dec. 1936, and a dividend of 25 cents per share was distributed 
on Sept. 21, 1936.—V. 146, p. 3531. 
Walgreen Co.— Sales— 
Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 


Se deges End. 


Sa 
—V. 147, p. 3474. 


Walgreen Co.—T7o Vote on Stock Reductions— 

Stockholders at their annual meeting on Dec. 14 will consider amending 
the Articles of Incorporation so as to reduce the authorized common shares 
from 1,955,828 shares to 1,955,522 shares by canceling and retiring 306 
shares now heid in the treasury.—V. 147, p. 3474. 


(John) Wanamaker— New Directors— 

Malcolm P. McNair, professor of marketing of the Graduate School of 
Business Administration of Harvard University, was elected to the board 
of directors of the Philadelphia store at the annual meeting of stockholders, 
held Nov. 30. Carl W. Fenninger, Vice-President, Provident Trust Co., 
enileiphis. 673 also elected a new director of the Philadelphia store.— 

Dp 


Washington & Franklin Ry.—Bonds Awarded— 

An issue of aad a 000 first mortgage 5% bonds, due Jan. 1, 1939, and 
extended to Jan. 1954, has been awarded to Brown Harriman & Co., 
Inc., and Stroud Co., ‘Inc., it was announced by Edward W. Scheer. 
President of the company. The Reading Co. owns all of the stock of the 


The winning bid was 100.317 for a 44%% coupon rate. The award was 
made subject yo the Maton of the Interstate Commerce Commission 
—— $475,000 were authorized, the issue was closed at $378 000. 

aS of extension and new coupons will be attached to the present 
mortgage bonds 


Ward Baking Co.—Listing, &c. 

The New York Stock Exchange has authorized the dpties of 256 008 
shares of 7% cumulative preferred stock (par $100); 82,975 shs. of class A 
common stock (no par), and 500,000 shares of class B common stock (no 
par), pursuant to plan of merger with Ward Baking Corp. 


$5,533,114 $5,481,524 $60,348,867 $61,183,035 


Chronicle 3625 
The shares of stock will be issued in accordance with the visions of 
certificate of 7 , aoa of Ward Baking Corp. and W Baking Co. 


into Ward Baking Co. 
Comparative Balance Sheet 


July 9°38 Dec. 25°37| Liabiltties— July 9°38 Dec. 25°37 

Assets— $ Notes payable to 
Cash in banks and WG dn acsaca 1,000,000 1,500,000 
on hand... . 3,216,547 2,810,255| Accounts payable. 638,572 709,085 
Accts. rec.’e (net). 538,800 673,624 | Salesmen's deposits 124,903 123,849 
a Deposit on mat’l Estd. Fed'l taxes.. ©245,891 300,967 
purch. contract. + eae Accrued taxes.... 264,425 199,463 

Inventories... _._ 1,230,190 1,501,843) Accrd. int. on notes 
Cash in closed bks 20,983 27, ‘067 | 1,279 1,083 

Invest’ts (at cost). 107,497. 107,497/d Ree’d from ven- 
b Prop. & plant._16,650,794 17,096,149! dors..........- 731,279 712,678 

Deferred charges... 561,284 581,850 | Res. for contings.._ 259,510 ’ 

Goodwill, patents, 7% pref. stock. ..25,600,800 25,600,800 
copyrights and e Com. stock, cl. A 82,975 82,975 
trade marks__--.11,522,659 11,522,659 | f Com stock, cl. B_ 100 100 
Earned surplus. __ 4,915,520 4,829,000 











I. ine. nsx eee 33,865,255 ag 320, 94a! Retiaonkaaek 33,865,255 34,320,944 

a For future deliveries. b After reserve for d tion of $17,146,965 
at July 9, 1938 and $16,943,117 at Dec. 31, 1937. ¢ Including $148,024 
for instalments for the Y Ng ~ 1937 not yet due. d ‘Amounts received 
vendors with resqecs a in suspense. e 82,975 shares 
of no par value. 500.000 no par 


pr tcertoe: e Dteldeade 
The directors have declared a dividend of $1 per share on 
si00, payable Dec. 24 to 


accumulations on the 1, pref. stock, 
holders of record Dec. 12. oe pividends of cents were paid on Oct. 1, 
pe A and April 1 last. See V. 147, sP- 1509 for detailed record of previous 


end payments.—V. 147, p. 332. 


Wayne Knitting Mills—$1 Dividend— 

Directors on Dec. 2 declared a dividend of $1 hey OP gee og 
stock, payable Dec. 24 to holders ov record Dec. 14. saab peeve per- 
ae — “a an oe dividend of $1 per share distributed on Dec. 24, 193 
—_ Pp. 


Wesson Oil & Snowdrift Co., Inc.—New Director— 

Keehn W. Berry was elected to the board of this company at the recent 
annual meeting of stockholders. He takes the place of the late J. D. 
O’ Keefe.—V. 147, p. 3474. 


Western Auto Supply Co.—Sales— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
000 $3,442,000 $32,237,000 $32,258,000 


account of 


Sales 
—V. 147, p. 3031. 


Western Maryland Ry. 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues -__-.- $1 205 Ata $1, Ane 933 $11,080,514 $15, 5.016. id 




















Operating expenses -__. __ 016 94,110 7,676,899 9, ¢ 
Net operating revenue 80,808 $534,823 $3,403,615 $5,186,496 
Taxes _ niga paid jossake bars Kit 86,622 711,214 1,021,214 
Operating income__.. $419,186 $448. 201 $2,692,401 $4,165,282 
Equipment rents (Cr.)-_-_ 36,646 19,871 187,705 221,7 
Joint facility rents (Dr.) 11,300 13,875 112,341 130,407 
Net ry. oper. income_ 44,532 $454,197 $2,767,765 $4,256,602 
Other tober. arr RS " 9,957 9,806 104,218 83,974 
Gross income_.___.-- $454,489 $464,003 $2,871,983 $4,340,576 
Fixed charges-_--.....-.- 278,446 275,953 2,753,478 2,753,353 
Net income__..-..... $176.043 88.050 $118,505 $1, 5 


$188 
"es Ended Nov. a ee. ltoN 


937 1937 
$286,210 $306,089 $11, Mis 516 15,981,671 
— Ended Nov. 30— ites 1 to ween * 


1938 1937 938 
$344,109 $335,968 $12, bey. 625 $16, B17. 640 


Gross earnings (est.).-- 


Gross earnings (est.)_-- 
—V. 147, p. 3326. 


Western Public Service Co. (& Subs.)—arnings— 


12 Months Ended Oct. 31— 1938 193 
oO COE I 0 ison. ce gsc pina te tiskin > ables $2,223,727 $2,166,203 

6,861 "711,054 
1,424 135,744 


alance after o tion, pone og and taxes-_ 7 
y Balance for dividends and surplus._.......-.-.- 2 
x Includes non-operat ae} (net). y After appropriations for 
retirement reserve.—V. 14 . 3031. 
Western Union Tolexvaals Co, Inc.—New Vice-Prest.— 
Appointment of Emmett R. Shute, General Superintendent of Traffic, 
to t t : se of wer ‘President in Charge of ‘Traffic was announced on 
B. White, President. Shute succeeds the late James J. 
Wark, 4. died on Nov. 9.—V. “47 >. 3326. 


Weston Electrical Instrument Corp.—50-cent Dividend 

Directors have declared a dividend of 50 cents per wre yi the common 

stock, payable Dec. 20 to holders of record Dec. 9. with 

25 cents paid on Dec. 20, 1937; 50 cents paid on Sept. 20. wT: f 5 cents on 

May lf. 1937, 7 pad a dividend of 60 cents per share paid on Dec. 10, 1936.— 
Dp. 


whic Steel Corp.—‘%0-cent Preferred Dividerd— 
Directors have declared a dividend of 50 cents per. share on the $5 cum. 
prior pref. stock, og hm Jan. 3 to holders of record Dec. 13. Like amount 
aid on Oct. 1 and prior thereto regular quarterly distributions of 
$1.25 per share were made on this > 


Exchange Time Extended— 

Corporation has advised the New York Stock Bachapes that the time 
within which 6% preferred stock may be exchanged for $5 cumulative 
convertible uae preferred stock and common stock of the corporation = 
been extended to March 17, 1939. The corporation further reports tha 
a each surrender of 6 ii preferred stock for exchange during the 4 

14, 1938 to Jan. 2, 1939, there shall be pa payable to the 'COFDOFatON 
angen equal b Fg cents per share of 6% pr 
or p 


White Rock Mineral Springs Co.—Larnings— 





Period End. Sept.30— 1938—3 Mos.—1937_  1938—9 Mos.—1937 
y Net profit..-..-____. $19,868 $90,095 $175,521 $316,802 
x Earnings per share____ Nil $0.27 $0.44 $0.99 


x On 250,000 shares common stock which will be outstanding when all 
the 2nd pref. stock has been cony into common shares. y After 
charges and Federal taxes.—V. 147, p. 2553. 


(Alan) Wood Steel Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, pore 
Dec. 28 to holders of record Dec. 15. See V. 145, i. 3027, for iled 
record of previous dividend payments. —V. 147, D. 1510 


(F. W.) Woolworth tet a ms saa 
Period End. Nov. 30— 1938—Month—1937 __ 1938—11 Mos.— 
criod End. Noo. 30 1 9Ng5 247 $25.14 307 $253915,478 $257503.479 


Sales 
—V. 147, p. 3032. 


Worcester Salt Co.—To Pay $1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a regular quarterly dividend of 50 cents per sheets on the common stock, 
par $100, both paya ¥" Dec. 15 to holders of record Dec. 5. Like amounts 
were paid on Dec. 15, 1 . Extra dividends of 50 cents were paid on Dec. 
15, ite: Dec. 31, 1935; June 29, 1935, and on Dec. 31, 1934 1. 145, 

p. 3 

(Wm.) Wrigley Jr. Papers, A ste cee 

The company’s application to list shares capital s no 
value, on the Chicane Stock Exchange has been approved.—V. 147, p. 3176. 
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COMMERCIAL EPITOME 
Friday Night, Dec. 9, 1938 

Coffee—On the 3d inst. futures closed 3 points higher 
to 4 points lower in the Santos contract, with sales totaling 
24 lots. There was only one sale in the Rio contract, which 
closed 2 to 1 point down. There was some light European 
and trade selling, which was absorbed by operators who were 
covering shorts on the scale down. While there were no 
important developments in the actual market in the short 
session, the tone continued easy both in Brazilian and mild 
grades, and in primary and foreign markets the trend was 
lower. In Brazil Rio 7s and 5s closed 200 reis lower at 
13,500 and 15,700 respectively, while spot soft and hard 4s 
were off 100 reis at 20,600 and 17,900. Havre closed 234 to 
14 franes lower. On the 5th inst. futures closed 11 to 4 

ints net lower in the Santos contract, with sales of 123 
ots. The Rio contract closed 5 to 8 points net lower, with 
sales of 15 lots. Near months, because of the appearance of 
additional notices, showed maximum weakness. Five notices 
were issued against Dec. in the “D,” reportedly by Levy and 
[. Barbour Brown. One was apa out against the Rio ‘‘A”’ 
calling for delivery of Eeuadors. European selling and 
lower cost and freight offerings to this market played its 
part in the declines. The Havre market was off 11 to 12 
francs. Spot price in Brazil of Rio 7s, was 13.60 milreis, 
up 100 reis. Clearances from Brazil last week were 376,000 
bags, of which the United States took 307,000 bags, Europe 
52,000, and “all others’ 17,000. 

On the 6th inst. futures closed 5 to 8 points net higher in 
the Santos contract, with sales totaling only 29 lots. There 
were no sales in the Rio contract, with the nominal closing 
for this contract 4 to 5 points higher. Official denial of re- 
ports that there would be any change in the N.C.D. coffee 
oer y or that sales of coffee against the 1938-40 coffee loan 

ad been made, in addition to a steadier tone in the actual 
market, influenced some new buying and covering in coffee 
futures today. It was announced that coffee destruction in 
the last half of November amounted to 157,000 bags, against 
171,000 in the first half. The total for November of 328,000 
bags compares with 636,000 in October. This year so far, 
2,526,000 bags have been destroyed. Havre futures rallied 
6% to wa anes following the sharp break of the previous 
session. Brazilian spot prices remained unchanged. On 
the 7th inst. futures closed 2 to 5 points net higher in the 
Santos contract, with sales totaling 18 contracts. The Rio 
contract closed 4 points down to unchanged, with sales of 
only 2 contracts. The market was generally quiet. Santos 
contracts in the early afternoon were unchanged to 2 points 
higher, while Rios were 4 points lower to 1 point higher. 
Six Rio notices were issued on Ecuador coffee, which were 
promptly stopped. In Brazil Rio No. 7s on the spot were 
100 reis lower. Cost and freight offers from Brazil were 
inactive. Mild coffees were ‘ce. lower, with Manizales 
offered at 12 34c. Roasters were indifferent. The im- 
portant question is the size of their inventories plus coffee 
purchased, but not yet shipped. 

On the 8th inst. futures closed 9 to 11 points net lower in 
the Santos contract, with sales totaling 34 contracts. The 
Rio contract closed 5 to 6 points net lower, with sales totaling 
only 9 lots. Although selling pressure was comparatively 
light, coffee futures were easy. Inthe Havre market futures 
were 1/4 to 2 franes higher. Although buying of actuals con- 
tinued light, it was reported that greater buying interest 
existed. In cost and freight offers from Brazil the range on 
Santos 4s was fully 100 points, or from 6.80 to 7.80. Offerings 
of mild coffee were unchanged, although it was reported that 
Manizales have been done at 12 cents flat, off 14 cent. Today 
futures closed 1 to 5 points net lower in the Santos contract 
with sales totaling 26 contracts. The Rio contract closed un- 
changed to 3 points off, with sales of only 6 contracts. With 
nothing in the way of good news to encourage buyers, coffee 
futures drifted lower, reflecting an easier tone in Havre. 
This afternoon Santos contracts were 4 to 5 points lower, 
with September selling at 6.40c., off 5 points. Rios were 
down 7 points, with September selling at 4.16c. Havre 
futures were 2 44 to 3% franes lower. In Rio de Janeiro spot 
No. 7 Santos prices dropped 300 reis. Cost and freight offers 
were about 10 points lower. 

Rio eoffee prices closed as follows: 


MAG badabeadecsec. cl. 4.09 a. .... ee 4.20 


Santos coffee prices closed as follows: 
| ECR eae ie eee 6.37 
Na aetilin ict diinds motnic were -20|September__- 2-222 ol loos 
MN oi efit tach lls acon tles ohh a nonm ado. 635 | I «+ mvewninwn sn mnsinn ~—— 
Cocoa—On the 3d inst. futures closed unchanged to 
1 point lower. The opening level was 5 points off. Sales 
for the short session dropped to 85 lots or 1,139 tons. 
London noted a loss of 1 bad. on the outside and reported 
futures on the Terminal Cocoa Market net 114d. to 3d. 


lower, with 30 tons trading. The market ruled heavy 
on the local exchange, there being no appreciable sup- 
port. Offerings at no time ran heavy. Local closing: 
Dec., 4.52; Jan., 4.62; March, 4.76; May, 4.87; July, 
4.98; Oct., 5.14; Dec., 5.24. On the 5th inst. futures 
closed 5 to 9 points net lower. The opening range was 
2 to 4 points down. Sales totaled 206 lots, or 2,760 tons. 
London reported no change to 114d. toss on the outside, 
while futures on the Terminal Cocoa Market ran net 
14d. to 44d. weaker, with 420 tons changing hands. 
Hedge selling was the chief factor operating against values 
today. The hedges were chiefly against new West African 
crops. Local closing: Dec., 4.47; Jan., 4.56; March, 4.70; 
May, 4.80; June, 4.85; July, 4.89; Sept., 5.00. ; 

On the 6th inst. futures closed 1 point higher to 2 points 
lower. The opening range was unchanged to 1 point up. At 
one time during the session gains of as much as 4 points were 
in evidence. Only 199 lots or 2,667 tons changed hands. 
London lost 114d. to 3d. on the outside and ran 114d. lower 
to unchanged on the Terminal Cocoa Market, with 380 tons 
trading. Moderate hedging pressure continued in the local 

market. Local closing: Dec., 4.46; Jan., 4.55; May, 
4.80; July, 4.99; Sept., 5.00. On the 7th inst. futures closed 
1 point up to 3 points down. Transactions totaled 250 con- 
tracts. Trading continued light. There was little pressure 
to sell, but on other hand manufacturers were indifferent. 
During early afternoon the market was 2 points higher to 
2 points lower. The turnover to that time was 150 lots. 
Warehouse stocks were unchanged at 914,792 bags. A year 
ago they totaled 1,163,698 bags. Local closing: Dee., 
4.47; March, 4.66; May, 4.77; July, 4.88; Sept., 4.98; 
Oct., 5.03; Dee., 5.13. 

On the 8th inst. futures closed 2 to 8 points net lower. 
Transactions totaled 248 contracts. Hedge selling originat- 
ing in producing countries depressed cocoa futures, the 
market sagging back to the former lows. Prices this after- 
noon were 4 to 6 points lower, with December selling at 4.43c. 
Trading to early afternoon totaled 170 lots. The London 
market was steady. Warehouse stocks increased 1,400 bags. 
They now total 916,183 bags compared with 1,170,243 bazs 
a year ago. Local closing: Dec., 4.45; Jan., 4.49; Mar’h, 
4.61; May, 4.71; July, 4.81; Sept., 4.91; Dee., 5.05. Today 
futures closed 1 point up to unchanged, with sales totalin 
213 contracts. he cocoa futures market was quiet an 
steady, prices this afternoon being unchanged to 3 points 
higher, with December at 4.45, unchanged. Trading to 
that time amounted to 150 lots. The market apparently is 
on an even keel with hedge selling by producers about balanc- 
ing buying by manufacturers. The latter are willing to pay 
current prices for cocoa, it would seem. Warehouse stocks 
decreased 1,700 bags overnight. They now total 914,443 
bags compared with 1,166,873 bags a year ago. Local 
closing: Dec., 4.46; Jan., 4.50; Mareh, 4.61; May, 4.71; 
July, 4.81; Sept., 4.91; Oct., 4.96. 


Sugar—On the 3d inst. futures closed 1 to 2 points net 
higher in the domestie contract. Transactions totaled 255 
lots. The Wall Street house with the leading Cuban produc- 
ing connection was prominent on the supporting side. Late 
business in Friday’s session at the basis of 3c. accounted for 
the firmer tone in futures. In addition to the previously 
reported sales effected late on Friday, an operator bought 
4,000 tons of Philippines for Dec.-Jan. shipment at 3c. and 
refiners bought 19,180 bags of Louisiana raws at 2.87¢.To- 
day no raw sales were reported. The world sugar contract 
ruled steady on trade buying, with the market closing '% to 
1 point higher. Sales totaled 53 lots. London was un- 
changed for raws and futures closed 44d. lower to 4d. 
higher. On the 5th inst. futures closed 22 to 24 points net 
lower. Domestic sugar futures dropped the full limit of 25 
points today (Monday) in the most active trading in more 
than 514 years on the announcement Saturday by Secretary 
of Agriculture Henry A. Wallace that the quota for 1939 
would be 6,832,157 tons, at least 100,000 tons above trade 
estimates and 200,000 to 300,000 tons above probable con- 
sumption. The market opened 15 to 25 points lower, with 
Jan. and Mar. contracts off the limit. A technical rally of 
3 to 9 points did not hold, but managed to keep closing prices 
a fraction above the early lows. Sales totaled 71,000 tons, 
the most active day since July 21, 1933. Trade opinion was 
sharply divided on whether the decline fully discounted the 
new quota, which well-informed traders asserted was 300,000 
tons in the excess of probable distribution. While the only 
sale of raw sugar reported today was one of 19,000 bags of 
Cubas for late Dec. shipment at 2c. ex-duty of 0.90c. to 
American, reports were current that duty frees sold at 
2.88¢., delivered. World sugar contracts were 2 to 3 points 
lower. No weakness was apparent in the London market. 

On the 6th inst. futures closed 1 to 2 points net higher. 
After the early selling resulting from overnight margin calls, 
as the result of the sharp break on Monday, domestic sugar 
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futures rallied today and closed above the previous final 
quotations. Compared with the volume of more than 1,400 
lots in the previous session, the total traded today was more 
or less normal at 362 lots. On the opening, when the forced 
liquidation was entered, prices were down 3 to 7 points with 
Mar. at 1.86e. That price was below the formidable re- 
sistance level of 1.88¢., which prevailed prior to Aug. 19, 
the date on which it was announced by the Government that 
that the beet sugar deficiency, estimated then at 300,000 tons, 
would not be re-allocated. Further indication that the 
Government is not satisfied with the reaction to the quota 
estimate is the unofficial statement by department officials 
today which implied that quotas would be reduced if found 
necessary. In the raw sugar market reports were current 
that late in the previous session refiners bought about 10,000 
tons of raw sugar at 1.95¢., ex-duty, or 2.85e., delivered. 
The world sugar contract closed 14 point lower to 4 point 
higher, with sales of only 37 lots. On the 7th inst. futures 
closed 1 to 2 points up in the domestie contract. Transac- 
tions totaled 283 contracts. New speculative support came 
into the sugar futures market today following the recent 
drastic decline. As a result domestic contracts were bid up 
1 to 3 points with Sept. selling at 2.04¢., up 7 points from the 
extreme low levels of yesterday forenoon. The raw sugar 
market also showed improvement. Cubas for Feb. ship- 
ment were offered at 2c. compared with sales of three cargoes 
yesterday at 1.95c.a pound. Puerto Rican and Philippines 
sellers withdrew from the market. Refined sugar was steady, 
but withdrawals were restricted to immediate requirements, 
In the world sugar market prices advanced 1% to 3 points. 
and finally closed 1 to 1% points net higher. London fu- 
tures were 1 te 114d. higher, while raws there sold at the 
equivalent of 1.07c. a pound, f.o.b. Cuba. 

On the 8th inst. futures closed unchanged to 1 point down 
in the domestic contract, with sales of 328 lots. The market 
lost a portion of yesterday’s gains under renewed liquidation, 
but declines were held in check by buying which was be- 
lieved to represent hedge lifting against sales of actuals. In 
early afternoon the market stood 1 to 2 points lower. Trad- 
ing was moderately active, with about 400 lots done in both 
the domestic and world contracts during early afternoon. 
In the raw sugar market February Cubas were offered at 
2e., while nearby sugars were 4 points over the March 
future or at about 1.96c. a pound. Refiner interest at 1.95 
indicated perhaps that something had been done. In the 
world sugar market sugar contracts advanced for the third 
consecutive session as prices continued to mount in London. 
London futures were 4 to Yd. higher. Raws were 34d. 
higher, while refined was marked up 144d. The world sugar 
comer closed 114 to 2 points net higher, with sales of 188 
ots. 

Today futures closed 1 point down to unchanged in the 
domestic contract, with sales totaling 166 contracts. The 
world sugar contract closed 44 point off to unchanged, with 
sales totaling 122 contracts. Domestic sugar prices turned 
steady after faliing 1 to 2 points on the opening, standing 
unchanged to 1 point lower this afternoon with May at 
1.96c. About 130 lots had been posted up to 1 o’elock. In 
the raw market nearby Cubas were offered 4 points over 
March futures or about 1.97c. A limited interest was 
believed to exist at 1.95¢. With bids no higher than 2.75c. 
on duty free sugars, most sellers were withdrawn. That 
price is equivalent to only 1.85c. for Cubas at present rates 
of duty, but would be equivalent to 2c. with Cuba’s duty 
lowered to 75e. a hundred. So far refiners have announced 
no price changes. In London futures were 44 to 114d. higher, 
while sellers of raws were asking 6s. per ewt., at which level 
the British Sugar Corp. took three cargoes of Cubas. 

Prices were as follows: 


Sigs denen telvadnentasieoncnch es ae PR Bile Pe Seep ARE 1 2 
March OES tS ER FO 1 92 September be tia buat cammkis 2.03 

BT concen wcececoesesecesose e 

Lard—On the 3d inst. futures closed unchanged to 5 


points higher on the near months and 5 to 7 points decline 
on distant deliveries. During the short session today trad- 
ing interest was rather light. However, the nearby deliveries 
remained fairly steady due to continued inquiries for supplies 
by English consumers. There were no export shipments of 
American lard reported today. Liverpool lard futures were 
easier, the spot position closing unchanged, with January off 
6d. and distant May off 3d. Hog marketings at Chicago 
continue light, due to the strike in the stockyards. - The 
bulk of receipts are being diverted to the nearby markets. 
Western receipts as reported on Saturday totaled 16,300 
head against 8,400 h for the same day a year ago. On 
the 5th inst. futures closed 2 points higher to 10 points lower. 
There was considerable selling attributed to the settlement of 
the stockyard strike, which very likely wiil result in heavier 
marketings of hogs. No export shipments of lard were 
reported from the Port of New York. Liverpool lard futures 
were quiet, unchanged to 3d. lower. og prices were 
uoted for the first time at Chicago in about two weeks. 
The bulk of the transactions ranged from $7.30 to $7.60. 
The late top price was $7.60, and the latter price represents 
a decline of 10c. below the last top price reported, about 
two weeks ago. Western hog marketings were quite heavy 
and totaled 79,600 head, against 105,800 head for the same 
day a year ago. : 
On the 6th inst. futures closed 7 points lower to 10 points 
higher. The opening range was 2 to 7 points lower than 


previous finals. Easiness in hogs caused by the heavy hog 
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receipts at the Western packing centers had a depressing 
influence upon the lard market and attracted light selling 
for both trade and speculative account. Lard exports from 
the Port of New York today were 309,480 pounds, destined 
for London and Liverpool. According to advices received 
from London, prospects of a good export business between 
England and the United States for the coming year are 
reported to be excellent. Liverpool lard futures were un- 
changed to 3d. lower. Chicago hog prices were 10c. to 20c. 
lower today, the late top price registering $7.35. Western 
hog receipts were quite heavy and totaled 78,800 head against 
78,600 head for the same day a year ago. On the 7th inst. 
futures closed 2 to 10 points net higher. Trading was very 
iight, with practically all operations in the distant May 
delivery. Western hog receipts were below expectations and 
this news together with the fairly active export demand and 
the continued firmness in eash corn, which is the principal 
feed for hogs, stimulated light buying for both trade and 
speculative account. The distant May option advanced 15 
points on the later buying. Export clearances of lard from 
the Port of New York totaled 128,000 pounds, estimated for 
Manchester and Hamburg. Liverpool lard futures were 
unchanged to 3d. lower. Hog prices at Chicago were 15c. 
to 20c. higher on the close. Sales were reported at prices 
ranging from $7.35 to $7.55. Western hog marketings 
totaled 62,900 head, against 71,000 head for the same day 
@ year ago, 

On the 8th inst. futures closed unchanged to 2 points 
lower. Trading was light and without significant feature. 
Export clearances of lard from the Port of New York today 
were extremety light, being only 8,400 pounds, destined for 
Rotterdam. Liverpool was unchanged to 9d. higher. 
Western hog receipts continue heavy and marketings as 
reported today totaled 66,300 head against 67,200 head for 
the same day last year. Sales of hogs ranged from $7.35 to 
$7.55. Today futures closed 3 points down to 2 points up. 
Trading was light, with traders more or less uncertain as to 
future developments, especially as concerns the movement 
of hogs and the demand from abroad for lard. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. “a Thurs. Fri 


on . 
December. .........-. 6.8 6.85 6.77 iden 6.82 
IES sts neehascisnieialinaan 6.92 6.87 6.85 ‘ca tiien i 6.87 
PC oka kaces awn 7.37 4 7.30 aay 7.35 7.37 
MET s.0¢cckacaaaede 7.55 7.45 7.45 7.55 7.52 


Pork—(Export), mess, $27.3714 per barrel (per 200 
pounds); family (40-50 pieces to barrel), $20 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: steady. Pickled 
Hams: pienic, loose, e.a.f.—4 to 6 lbs., 13¢.; 6 to 8 Ibs., 
12%%4e.; 8 to 10 lbs., 124%e. Skinned, loose, c.a.f.—14 to 
16 lbs., 18%e.; 18 to 20 lbs., 18%e. Bellies: clear, f.o.b. 
New York—6 to 8 lbs., 16e.; 8 to 10 Ibs., 1534¢.; 10 to 12 
lbs., 15%e. Bellies: clear, dry salted, boxed, N. Y.—16 to 
18 lbs., 13 %e.; 18 to 20 Ibs., 135%e.; 20 to 25 Ibs., 13%%e.; 
25 to 30 lbs., 133%e. Butter: creamery, firsts to higher than 
extra and premium marks—24 to 29%4¢. Cheese: State, 
held ’37, 20 to 22c. Eggs: mixed colors—checks to special 
packs, 211% to 32e. 

Oils—Linseed oil is reported as holding firm, influenced by 
the firmer tone of the Argentine seed market. Linseed oil in 
tank cars is quoted at 7.8 to 8.0c. per pound; in tank wagons 
at 7.8 to 8.2c. Quotations: China Wood—nearby, 13.8 to 
14. Coconut: crude, tanks, nearby, .03'%; Pacific Coast, 
.0234. Corn: erude, West, tank, nearby, .061% to .06%. 
Olive: denatured, drums, earlots, 92¢., no offer; shipment, 
no bid, but offered at 91c. a? Bean: crude, tanks, West, 
054%; L.C.L., N. Y., 6.8. dible: coconut, 76 degrees, 
0814. Lard: prime, 9c. Cod: erude, Norwegian, light 
filtered, no quotation. Turpentine: 2714 to 291%. Rosins: 
$5.00 to $7.80. 

Cottonseed Oil sales, including switches, 78 contracts. 
Crude, S. E. 6%4e. Prices closed as follows: 





December... ...-.---. T AOE 5 eas wo als aed 7.55 n 

semuery Eh ical miensiaiite 7A7 ee CaaS Manel deede Oe sod 
OO ELITR: 4 n PIED BEST LM i 

its 6s amintziine nial Pog ef i, ” SRE SSS 6 7.74@ 7.75 


Rubber—On the 3d. inst. futures closed 4 to 7 points net 
lower. The market was dull, trading being limited to only 
390 tons, including 50 tons exchanged for physical rubber in 
the actual market. Spot standard No. 1 ribbed smoked 
sheets in the trade declined 1-l6c. to 15 15-1l6ce. Activity in 
the outside market was also very dull. Local closing: 
Dec., 15.85; Jan., 15.86; March, 15.86; July, 15.87; Sept., 
15.90. On the 5th inst. futures closed 5 to 10 points net 
lower. Trading was quiet and without special feature. 
Transactions totaled 1,560 tons. Spot standard No. 1 
ribbed smoked sheets in the trade declined 1-16c. to 15 %e. 
After opening fairly steady, the futures market here declined 
following the weakness at London. Prices rallied with securi- 
ties near the close, but the return was not great enough to 
offset the early losses. The trade bought and covered on 
the downward move, while commission houses conducted 
the bulk of the selling. The outside market was quiet. 
Loeal closing: Dee., 15.80; Jan., 15.76; Mar., 15.80; May, 
15.81; July, 15.81; Sept., 15.84; Oct., 15.84. On the 6th 
inst. futures closed 14 to 20 points net higher. Transactions 
totaled only 1,620 tons, incl. 190 tons exe d for physical 
rubber in the outside market. Spot standard No. 1 ribbed 
smoked sheets in the trade rose to 16c., an increase of le. 
With consistent buying, believed to be from Japanese 
sources, crude rubber futures advanced sharply today. The 
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outside market was again generally quiet. Locai closing: 
Dee., 15.97; Jan., 15.96; Mar., 15.96; May, 15.98; July, 
15.99; Sept., 15.99; Oet., 15.99. On the 7th inst. futures 
closed 25 to 14 points net higher. Transactions totaled 309 
contracts. After hesitating on the opening, the rubber 
futures market turned upward when it became apparent 
that securities were rising and that other markets were 
stronger. Bidding for the Dee. position was the feature. 
The position appeared to be congested and continued to 
command a premium. Japanese interests were credited with 
buying the Oct. position. Seventeen additional notices 
were issued, making 430 altogether. London closed 1-16 
to 4d. higher. Singapore was 3-32 to 4d. higher. Local 
closing: Deec., 16.22; Mar., 16.13; May, 16.12; July, 16.16; 
Sept., 16.20; Oet., 16.20. 

On the 8th inst. futures closed 14 to 20 points net lower. 
Transactions totaled 87 contracts. There was a renewal of 
liquidation in the rubber market, but factory buying and 
London support absorbed offerings to hold the decline in 
check. Trading was dull, with a totai of oniy 660 tons to 
early afternoon. At that time March stood at 16.02c., off 
11 points. London closed steady 1-16d. lower to 1-16d. 
higher. Singapore also closed irregular. Trade advices 
report heavy consumption of rubber continuing this month. 
Local closing: Dec., 16.05; March, 15.95; May, 15.98; July, 
15.99; Sept., 16.00. Today futures closed 4 to 7 points net 
higher, with sales totaling 228 contracts. After opening 5 to 
14 points lower, rubber futures rallied, standing about 2 

oints net higher this early afternoon, with March at 15.97c.., 

ay at 15.98 and July at 16.01. It developed that lifting of 
hedges by commission houses with Eastern connections more 
than absorbed offerings, especially in deferred positions. 
London ciosed unchanged to 1-16d. higher. It was indicated 
that United Kingdom rubber stocks had deereased 1,400 
tons this week. Singapore was 3-32 to 4d. lower. Local 
closing: Dec., 16.09; March, 16.02; May, 16.03; July, 16.04; 
Sept., 16.05; Oct., 16.06. 


Hides—On the 3d inst. futures closed 20 to 29 points net 
lower. The market continued its downward trend today. 
Opening the short session with the range from 11 to 15 

ints lower in the old contract and from 7 to 18 points 
ower in the new contract, the list continued to deciine with 
fairly active seliing in Mar. and June, meeting oniy scale 
buying on the decline. The trading in the old contract 
totaled 480,000 pounds, while in the new contract sales 
totaled 7,720,000 pounds, of which 280,000 pounds were ex- 
changed for actuals. Local closing: Old contract: Dec., 
10.65; Mar., 10.90; June, 11.19. New contract: Dec., 
11.30; Mar., 11.70; June 12.08; Sept., 12.45; Dee., 12.75. 
On the 5th inst. futures closed unchanged to 6 points higher 
in the old contract and 6 points higher to 1 point lower in the 
new contract. 


No important developments were reported 
in the domestic market for spot hides today. The tanning 
interests still are reported showing a fair interest, but no 

urchases were reported. The futures market opened weak, 
but the tone improved steadily during the course of the day. 
The turnover in the old contract amounted to 360,000 
pounds, while in the new contract the sales amounted to 7,- 


080,000 pounds. Local closing: Old contract: Dec., 10.65; 
Mar., 10.93; June, 11.25; Sept., 11.40. New contract: 
Dec., 11.30; Mar., 11.76; June, 12.10; Sept., 12.44. 

On the 6th inst. futures closed unchanged to 9 points net 
lower. The opening range was 13 to 14 points decline, while 
the new contract ranged from 6 to 14 points lower. Buying 
improved during the day and when the last bell rang the 
market showed quite some recovery. Transactions totaled 
80,000 pounds in the old contract, while in the new contract 
trading amounted to 5,200,000 pounds. There were three 
contracts tendered for delivery against Dee. position. In 
the spot market it was reported that the Packer Hide Asso- 
ciation soid 3,000 1ight native cow hides at lle. a pound 
and 2,000 branded cow hides at 104%c. a pound. These 
prices represent a decline of %c. Loeal closing: Old con- 
tract: Dec., 10.65; Mar., 10.91; June, 11.23; Sept., 11.38. 
New contract: Dec., 11.25; Mar., 11.71; June, 12.03; 
Sept., 12.38. On the 7th inst. futures closed 12 to 9 points 
net higher in the old contract, with sales of 9 contracts. The 
new contract ciosed 12 to 16 points net higher, with sales 
totaling 22 contracts. News that Chicago packers had re- 
sumed sales of spot hides, together with the improvement in 
securities and other markets, caused the raw hide futures 
market torally 11 to 15 points. Four additional notices were 
issued, making 115 in all. Trading in the new contract to 
early afternoon totaled 4,080,000 pounds while sales of the 
old were only 240,000 pounds. Mar. new sold at 11.86c., 
June new at 12.17 and Sept. new at 12.49 in the early after- 
noon. Certificated stocks of hides in warehouses licensed by 
the exchange increased 924 hides to a total of 883,449 pieces. 
Local closing: Old contract: Mar., 11.03; June, 11.32. 
New contract: Mar., 11.83; June, 12.18; Sept., 12.54. 

On the 8th inst. futures closed 8 to 12 points off in the 
old contract, with sales of 10 contracts. The new contract 
closed 11 to 10 points off, with sales of 70 contracts. After 
a lower opening, the market rallied. In the afternoon, how- 
ever, prices stood about 4 points lower, with March new at 
11.79 and June new at 12.14. Sales of spot hides in Chicago 
yesterday were estimated at 93,100 pieces. In the Uruguay 
market 8,000 heavy frigorifico steers were sold at 11 15-16c. 
Local closing: Old contract: Dec., 10.65; March, 10.91; June, 
11.23. New contract: March, 11.72; June, 12.08. Today 
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futures closed 2 points up for the old contract, with sales 
totaling 5 contracts. The new contract closed unchanged to 
6 points net higher, with sales totaling 44 contracts. Like 
other markets, hides started lower, initial prices being 22 
points net lower. Later it became apparent that there was 
a searcity of contracts on the offering side. As aresult, prices 
rebounded strongly, standing 12 to 13 points net higher this 
afternoon. Sales of old contracts up to early afternoon 
totaled 80,000 pounds, while sales of the new totaled 640,000 
pounds. Local closing: Old contract: March, 10.93; June, 
11.25. New contract: March, 11.74; June, 12.08; Sept., 
12.49. 

Ocean Freights—There was a moderate amount of activ- 
ity in the freight market the past week, with the bulk of 
tonnage chartered at steady rates. Charters included: 
Grain: Portland, Ore. to United Kingdom and Continent, 
24s. 6d. (reported but not confirmed). Gulf to United 
Kingdom, spot basis, 3s.6d. Atlantic range, including 
Albany to United Kingdom, December, basis, 2s. 9d. At- 
lantie range, including Albany to United Kingdom, Decem- 
ber, basis, 2s.9d. Paeific Coast to United Kingdom, 
December, loading. Serap: Atlantic range to Gdynia, 
December, loading. Guif to Japan, December 20—January 10, 
$4, net form. Gulf to Japan, January loading. Gulf to 
Japan, January 25-February 10, $29,600, iump sum. Sugar: 
Cuba to United Kingdom and Continent, January, 15s. 
Cuba to Marseilles. December, loading. Time: Round trip 
transatlantic trade, prompt, 3s. Trip across, December 15, 
lay days, $1.70. 

Coal—It is reported that the current cold weather snap 
that the Eastern part of the country is experiencing has 
caused the demand for anthracite coal to move out fairly 
good. During the last few days, however, with a slight 
increase in temperature the sales have decreased accordingly. 
Wholesale coal sales at Tidewater have been fairly good, 
especially in the buckwheat sizes. One large factor states 
that of all anthracite coal produced, buckwheat represents 
only 30%. Yet the orders for buckwheat sizes at Tidewater 
are approximately 50% of the current business. Cold 
weather has been the prime factor in stimulating activity. 
Many of the retail merchants in and around New York City 
agree that consumers have stored less this summer and fall 
than under normal conditions. This, they claim, is largely 
due to the economic situation rather than any other factor. 
Prices for retail coal are the same. 

Wool—Well informed observers expect operations in the 
wool market to be sustained around the present level for the 
next three months at least. However, they feel uncertain 
about the outlook after orders for spring delivery now on the 
books have been filled. It is stated that mills producing 
cloth for men’s wear have orders in hand sufficient to keep 
them going at the present level of operations until past March 
15. Prices have been advanced 10c. a yard over the quota- 
tions named at the beginning of the season, reflecting the 
active demand. The feeling is rather widespread that some 
cut in wool duties may occur next year, when and if new 
trade agreements are concluded with Australia, South 
Africa and Argentine. Preparing its members for the pos- 
sibility of such action a recent bulletin of the National 
Association of Wool Manufacturers states that “it is entirely 
unlikely that any projected cut in the duty on wool could be 
effective prior to July 1, 1939. Negotiations, however, may 
commence in the new year and for the following months an 
uncertainty fully equal to that which dragged for months 
over the British pact may throw its shadow over the general 
wool industry.” It is asserted that domestic wool growers 
will offer most strenuous opposition to any lowering of raw 
wool duties. As this year comes to an end growing interests 
will have an unusually large volume of wool on their hands 
on which Government loans have been received. 


Silk—On the 5th inst. futures closed unchanged to 21%. 
net lower. Little interest was displayed in the raw silk 
market today. Volume was very light, with only 110 bales 
sold, incl. 60 bales in the old contract, 50 bales in the No. 1 
contract and none in No. 2 contract. Prices moved lower 
on the weakness in the securities market. Yokohama was 
4 to 6 yen up and Kobe was 3 to 6 yen better. Grade D. 
advanced 5 yen to 810 yen in both markets. Spot sales 
amounted to 850 bales, while futures transactions equaled 
2,525 bales. Local closing: Old contract—Dec., 1.71%; 
Jan., 1.72; Feb., 1.71. Contract No. 1—March, 1.68; 
April, 1.67; May, 1.6714; June, 1.67; July, 1.67. Contract 
No. 2—March, 1.65; May, 1.64; June, 1.63; July, 1.63. 
On the 6th inst. futures closed unchanged to 1%e. higher. 
Dullness continued in the market today, but prices were 
steady, influenced somewhat by the stronger action of the 
securities market. Transactions totaled 80 bales in the old 
contract, 10 bales in No. 1 contract and none in No. 2 
contract. Yokohama futures were unchanged to 8 yen off, 
while Kobe was 1 yen higher to 2 yen lower. Grade D 
dropped 214 yen to 870% yen at Yokohama and declined 
5 yen to 805 Pa at Kobe. Spot sales in both Japanese 
markets totaled 800 bales, while futures transactions totaled 
1,900 bales. Local closing: Old contract—Dec., 1.72%; 
Jan., 1.72; Feb., 1.72. Contract No. 1—March, 1.6914; 
April, 1.68; May, 1.6814; June, 1.68; July, 1.68. Contract 
No. 2—March, 1.65; April, 1.65; May, 1.64; June, 1.64; 
July, 1.63%. 

On the 7th inst. futures closed unchanged to 1c. up in the 
old contract, with sales totaling only 11 contracts. The 
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No. 1 contract closed unchanged to 4 cent up, with sales 


of only 7 contracts. The No. 2 contract closed 3 points up, 
with sales of 5 contracts. News of a revival of demand in 


the town spot silk market, coupled with improvement in 
other markets, caused improved demand for silk futures, 
but trade continued light. Sales to early afternoon totaled 
50 bales, of which 20 were in the old contract. Prices rose 
1 to 3% cents a pound in the early trading. The price of 
crack doule extra silk remained unchanged at $1.79. The 
Yokohama Bourse closed 3 to 5 yen higher. Grade D silk 
was unchanged at 80714 yen a bale. Local closing: Old 
contract—Dec., 1.73; Jan., 1.73; Feb., 1.72. No. 1 contract 
—March, 1.69%; July, 1.6814. No. 2 eontract—Mar., 168. 

_On the 8th inst. futures closed 4c. up on the old contract, 
with sales of 4 contracts. The No. 1 contract closed 1 to 





1c. net higher, with sales totaling 10 contracts. The 
market seemed neglected during the early session. Up to 


early afternoon only ten bales had been done in the old con- 
tract, while no sales were reported on the new. Prices of 
futures were firm in sympathy with a rise in the uptown spot 
market. The price of crack double extra silk was marked up 
le. to $1.79'4 a pound. Yokohama Bourse prices were 
1 to 6 yen higher. Grade D silk was 5 yen higher at 812% 
yen a bale. Local ciosing: Old Contract: Deec., 1.73%; 
No. 1 Contract: March, 1.704%; May, 1.70; June, 1.70. 
Today futures closed unchanged in the old contract, with 
sales totaling 10 contracts. The No. 1 contract closed le. 
up to 4c. down, with sales of 9 contracts. Silk futures 
were steady with increased activity. This afternoon prices 
were unchanged. The turnover on old contracts was 90 
bales, while 60 bales in the No. 1 contract had been done to 


that time. The price of crack double extra silk in the up- 
town spot market was ‘4c. lower at $1.79. ——— 
rade 


Bourse prices were 1 yen higher to 2 yen lower. 
silk in the outside market declined 24 yen to 810 yen a bale. 
Local closing: Old Contract: Deec., 1.7314; Jan., 1.73. 
No. 1 contract: April, 1.71; May, 1.691%. 





COTTON 
Friday Night, Dec. 9, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 77,815 
bales, against 89,957 bales last week and 88,143 bales the 
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12,631 to France, 13,172 to Germany, 16,349 to Italy, 43,476 
to Japan 4,676 to China, and 30,960 to other destinations. 
In the corresponding week last year total exports were 
209,480 bales. For the season to date aggregate exports 
have been 1,673,630 bales, against 2,776,705 bales in the 
same period of the previous season. Below are the exports 
for the week. 




































































Week Ended Exported to— 
Dec. 9, 1938 
Exports from— | Great Ger- 
Britain| France | many | Italy | Japan | China | Other | Total 

Galveston ___._- 3,921) 10,319} 3,533) 8,603) 17,682 488| 16,410) 60,956 
Houston ______. peer as es 6,690} 5,558} 10,753) 4,153} 6,865) 34,019 
Corpus Christi-_-_ See a 200 ee ad ain eet at @ Ss 200 400 
New Orleans__._| 6,478} 2,112) 2,757) 2,188] 1,300 mes 6,176) 21,011 
Lake Charies___| 1,591 a RP. sans is a tier Suet 759| 2,350 
Mobile... ._..-- at ow S,eu 192 leven aoe kgm 354 546 
Jacksonville ____ 120 he: Pays se ar Oe ped : ae: 120 
Los Angeles__-_- 330 pene amie 8,377 35 .---| 8,742 
San Francisco-__ 450 ip Soe ities 5,364 bade 196; 6,010 

EE acitie cin 12,890} 12,631) 13,172| 16,349] 43,476) 4,676) 30,960/134,154 
Total 1937... 75,806) 33,377) 36,365] 21,026; 5,213 _-...| 37,693)}209,480 
Total 1936...__! 44,078] 32,091] 17,978! 6,651] 52,783' 2.000| 13,.5861169,167 

From Exported to— 

Aug. 1, 1938 to 
Dec. 9, 1938 | Great Ger- 
Exports from—) Britain | France| many Italy | Japan | China | Other Total 
Galveston..._| 36,953) 78,272} 72,549) 41,435) 130,300} 3,485)106,353| 469,347 
Houston _ _-_-- 63,131] 57,865) 72,882) 56,943) 97,408) 8,040) 91,224) 447,493 
Corp. Christi_| 20,442) 55,676) 52,012) 23,952) 19,967) 1,965) 48,914) 222,928 
Brownsville - - 2,214) 26,287; 12,606} 1,240) -.--.. ----| 6,745) 49,092 
Beaumont --_- 173 GES Syne: Pa, Gee oo Hits," 866 1,039 
New Orleans.| 57,449] 57,094; 22,593) 26,436) 25,065) 2,775) 52,990) 244,402 
Lake Charles. 8,926} 3,934 5,283 Seek .. aie 4 ----| 8,793] 27,819 
Mobile --_-_--- 19,010 486 3,856 5 dive 679 ----| 3,381) 27,412 
Jacksonville __ 610 tie 98 al a aa ds ia dort 61 769 
Pensacola, &c. 5,051 BOFe . cisciams ee pnts 171 5,579 
Savannah -- -- 5,254 eatid 5,286 468 1,100 dina 585) 12,693 
Charleston _ _- 1,382 ode OG  Nbbtas «4 oe wits 500 4,882 
Norfolk. - - ~~. 410 110 3,007 SO. iene nie 216 3,776 
Gulfport _--~- 150 GEE fdimtdee bo stig smsansaley abel see 155 719 
New York~--. 288 Gt © Swinee eeluk’ dchton 600} 1,524 2,478 
Boston ....-- 56 otha 18 wi ait Sereda tie oxed 313 387 
Philadelphia _| ---.--- , RES: iis tials cette cinta Kégiee ibn tial 29 
Los Angeles.__| 13,328) 4,446 990} 1, 95,333) 216; 2,114) 117,427 
San Francisco 3. 208: BRM oes a ee Tee 561) 35,359 

Tee nese 226,219 287,157| 254,180)152,490| 401,037) 17,081/325,466|/1673,630 
Total 1937__.| 905,150 136.042 511,178)244,869| 104,772) 21,309/503,385|/2776,705 
Total 1936___| 527,999'420.119} 357.490/)131.092] 728 035] 12.9471315.051/2492.733 




















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 




































































previous week, making the total] receipts since Aug. 1, 1938, 
2,617,438 bales, against 5,032,280 bales for the same period On Shipboard Not Cleared for— ; 
of 1937, showing a decrease since Aug. 1, 1938, of 2,414,842 Dec. 9 at— a a. a gine cee kent 
bales. Britain| France| many | Foreign| wise | Total 
; Galveston... -- 3.700} 3,400} 3,000| 14,200] 3,000] 27.300] 803,325 
Ressigts ab— | Sat.” | Bon. | Tues. | Wel. | Shewve.| Prt, | Fees = Reten, on se 3,943| 3/483] '780| 9,640| _'145| 17,991) 899.018 
Galveston..:.--| 3,192| 8,149] 4,330/ 1.969| 2.953| 3.184] 23.777 New Orleans--) 1,500) 2.013) 390) = G50) 7.014) 11/4.) 138,080 
Houston--------| 2,635] 3,764) 5,643) 2,032} 2,184) 10.417) 26.725 Ghorieston....| -..-| 1202} lll} tl} zz} 22) R085 
Corpus Christi--) ©...) ©7--.| 159) “----| “--55] "Bal “218 Stowe 87777] “i73] 222] 22st] “"a] ccc] ize] eee 
n OS J ae 4 7 ms ee | =e ie -<e- eoeoe ece2= é , 
New Orleans _-_|. 3,322} 9.325] 5.735) 1,589) 1,457! 1,616| 23,044 Norfolk------- ween] seen] vemesh -00iy - <tao]! deciles 
Mobile---------|  '163] 141/135] " 29} “564|'216| “1.248 Other ports.../ Senced Weare Paras, Belen, BB ek 
ensacola _ - int ik J a é ‘ ‘ . 

, eT Total 1938--| 9,316) 8,896] 4,090] 24,492| 10,462) 57,256|2,878,424 
oe" "-* vac Aen. ee Total 1937_-| 36.74/| 38,464| 23:495| 49.013| 8.947|156.666|2,974.793 
Lake Charles. — -- ae = wa ise i ee te | 12 12 Total 1936 27,476\ 62,285) 22,863! 94,647! 5, 37'212,308\2,602,884 
Norfolk... _7-- 85 9 23 74 39| 17 353 Speculation jn cotton for future delivery during the 
Baltimore - - - --- ----| --- — <-- noes 196 196 past week showed no appreciable change, and this in spite 
Totals this week_! 9,690! 21,463| 17,438] 5,720' 7.678! 15,826! 77,815 Of the Government crop forecast. The market appeared 

to be more or less in the doldrums, due largely to the 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
































1938 1937 Stock 
Receipts to 
Dec. 9 This \SinceAug| This |SinceAug 
Week | 1, 1938 | Week | 1, 1937 1938 1937 

Galveston ___---- :777| 780,696) 43,860)1,360,674| 830,625) 900,201 
Houston _____--- 26,725) 825,132) 51,079|1,300,457| 917,009) 839,845 
Corpus Christi -_-_- 213 1,064 587| 384,715) 77,933 71,480 
Beaumont__------ 12 16,580 phere 7,814, 31,859 16,098 
New Orleans_.__| 23,044) 570,187) 55,702|1,373,579| 747,510 779 
I no ss oo 1,248} 36,006) 3,476) 151,051; 65,930) 73,129 
Pensacola, &c_-_~ 451 7,523 sain 2,560 6,368 14,192 
Jacksonville _ _ _ _- taste 1,694 Janie 3,474 2,196 ,666 
Savannah____-_-- 1,716} 25,892; 1,418) 111,642) 151,236) 157,106 
Charleston _____- 91 15,249| 3,678) 168,158) 39,835 ,323 
Lake Charles __ -- 12} 38,084) 2,268) 72,589 14,448) 34,696 
Wilmington - _ -—_- 23 9,413 59 7,034 17,516 11,805 
|. ea 307 9,194) 2.766) 32,633 3 29,616 
New York_____- ak etlee PLE. gue Ase? 100 100 
Boston____.._-- Seoul. thik eas Cok, wea 2,600 3,448 
Baltimore _ _ _---- 196 10,724 613 10,900) 1,125 975 

ee | 77,815!2,617 ,438'165,506'5 032,280 2.935,680'3 ,131,459 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1938 1937 1936 1935 1934 1933 

Galveston__-_- 23,777 43,860; 41,926 60,395| 29,356 69,977 
en 6,725 51,079| 36,¥41 53,782 18,746 58,307 

New Orleans _ 0:4 ,702 41,064 941 39,613 28,482 
Mobile____.- 1,248 3,476 4,547 13,714 3,465 2,223 
vannah __-- 1,716 1,41 363 ,515 ,029 1,475 
I a ioek omits 6 aie: <:saakee tai ain Aaaela eae O11 
Charleston _ _- 91 3,678 3,650 4,307 5,462 1,827 
Wilmington _- Z 5 863 1,168 1,048 438 
Norfolk-_ ----- 307 2,766 637 ,105 ,566 1,342 
OO. oc hacal. ks ound», Madinah. + estan... eae. ue a 
All others _ _-- 884 3,468 3,827 7,528 6,480 12,817 
Total this wk. 77,815| 165,506; 133,018) 177,455) 109,945) 177,899 
Since Aug. 1__|2,617 ,438/5,032,280'4,573 ,275'4,899 ,669'2 ,996 ,.374'5,070,202 














The exports for the week ending this —s reach a total 
of 134,154 bales, of which 12.890 were to & 


reat Britain, 





general uncertainty that prevails, especially as concerns 
Saturday’s vote of cotton growers in the South as to 
whether they want continued Federal control under the 1938 
Agricultural Adjustment Act for the 1939 season. Should 
srowers vote for control, it is assumed the Farm Act would 
continue in effect, but with revisions. 

On the 3d inst. prices closed 14 to 19 points net lower. The 
market suffered an unusual break today. “The downward 
trend of prices which deveioped in the cotton market on 
Friday became more pronounced in today’s session, when 
prices showed further losses of 14 to 19 points. The opening 
range was 3 to 6 points lower owing to weakness in Liverpool. 
Prices continued downward with only occasional rallies 
throughout the session. Highs of the day were made at the 
opening and lows at the close. The decline was the result 
of heavy domestic and foreign liquidation, as weil as hedge 
selling partly for mill account. The trade was the best 
buyer at limits, but selling was more aggressive than buying, 
and the demand was easily satisfied. At the low of the day 
the market showed losses of 36 to 63 points from the highs 
of the past upward movement. December showed the 
smallest loss, and October the greatest. The sudden down- 
ward plunge in prices following a long period of stability and 
narrow price changes, came as a surprise to many, and from 
this it is apparent that confidence has been undermined and 
that longs were inctined to seul out and await developments. 
Average price of middling at the 10 designated spot markets 
was 14 points off at 8.33¢., compared with 8.38¢., the closing 
price for December in the local market. On the 5th inst. 
prices closed net unchanged to 3 points higher. The market 
was active during the short session today, and after an early 
decline of 9 to 13 points, more than recovered these losses 
in the iater trading. Much of the early pressure came from 
abroad in the form of liquidation from Liverpool and Bombay. 
Foreign traders evidently had come to the conelusion that 
the United States was planning some form of export subsidy 
to dispose of the unsold cotton in the government loan, an 
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opinion growing out of statements by agricultural officials 
in Washington. Moreover, the recent sale of 20,000,000 
bushels of wheat to English millers at an undisclosed price, 
has been given consideration abroad as an indication of 
America’s position on farm products. Consequently, senti- 
ment has undergone a change, and foreign houses which were 
long of cotton here on arbitrage operations, have been selling. 
Trade houses were good buyers on the scale down, and during 
the latter half of the day the market firmed considerably. 
Average price of middling at the 10 designated spot markets 
was unchanged at 8.33c. 

On the 6th inst. prices closed 8 to 13 points net higher. 
The market toned down quite a bit today, with P ono firmer 
and closing at the best of the day. The liquidating move- 
ment, which had extended from Friday until Monday noon, 
appeared to have run its course, and with contracts searce, 
prices advanced readily and showed gains of 22 to 24 points 
from the low levels made on Monday. The opening range 
was 3 to 6 points advance in response to a steadier tone in 
the Liverpool market and on a more active demand for the 
near positions from mills and on foreign buying of the dis- 
tant months. Hedge selling by the South was comparatively 
small. Liquidation through commission houses was _ less 
active and there was no important selling, except about 
10,000 bales of October by a leading broker. At times the 
market was very quiet, with narrow fluctuations and with 
traders inclined to await developments. The demand for 
spot cotton was again quiet and little activity is expected 
until improvement develops in the textile trade. Average 
price of middling at the 10 designated spot markets was 
8.4le., or 8 points up. 

On the 7th inst. prices closed 1 to 3 points net higher. 
The cotton market was inactive today, and after moving 
within a range of 3 to 5 points, closed steady near the best 
of the day. The opening was 1 to 3 points higher in response 
to advances in the Liverpool and Bombay markets and on 
overnight trade and scattered buying. Foreign houses were 
on both sides, but on the whole foreign business was light. 
Hedge selling was also of small proportions, and while the 
demand was not aggressive, contracts were scarce aside from 
moderate liquidation. Traders assumed a waiting position 
pending the publication of the preliminary final crop report, 
and also the referendum on Saturday, when cotton farmers 
will vote on allotments for next season. The crop figures 
were not expected to furnish any new feature in the market, 
although a slight reduction was expected from last month’s 
estimate of 12,137,000 bales. The average of five private 
crop estimates was 12,031,000, compared with 12,215,000 a 
month ago. The average of four estimates on the amount 
of cotton ginned to Dec. 1 was 11,203,000 bales. Average 
price of middling at the 10 designated spot markets was 8.43c. 

On the 8th inst. prices closed 5 to 10 points net lower. 
A decrease of 129,000 bales in the Government cotton crop 
estimate from last month’s figures to a total of 12,008,000 
bales failed to have any noticeable influence on the cotton 
market today (Thursday). December liquidation still con- 
tinues a factor, the pressure from this source causing fairly 
substantial declines. The market opened steady at 1 to 3 
points lower, and during the first part of the day dis- 
played stability. There was some pre-Bureau covering as 
well as a moderate amount of trade and scattered buying. 
When the market reopened after a 20-minute suspension 
for publication of the crop figures, prices showed little 
change, and both buyers and sellers were indifferent. In- 
creased offers in December appeared, and with a less active 
demand from trade shorts, the December price, which has 
recently been showing independent strength, was relatively 
easier than the more distant positions. Average price of 
a at the 10 designated spot markets was off 5 points 
to 8.d8c. 

Today prices tlosed 8 to 11 points net lower. Prices for 
cotton futures again suffered further losses today in a 
moderate volume of sales. A short time before the close 
of business active positions showed declines of 8 to 11 
points from the clos levels of the previous day. Around 
midday the market was 9 to 10 points lower. Prices moved 
lower in moderately active dealings on the opening, with 
initial prices 5 to 7 points below yesterday’s last quota- 
tions. Selling by Bombay, cooperative brokers, Japanese 
interests, the South and spot houses was the feature of the 
early trading. Most of the buying appeared to be price- 
fixing for Eastern mills. After the call the market was 4 to 
5 points lower, with a barely steady tone in evidence. 
Shortly after, prices fell into new low ground. Liquidation 
and poor demand caused prices in the Liverpool market to 
decline today, with closing quotations 4 to 7 points lower. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 3 to Dec. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
8.59 8.60 8.69 8.72 8.66 8.57 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 9 for each of the past 32 years have been as follows: 


1938 ..... 8.57. 1930 ..__- 10.30c.|1922 .___- 25.100.|1914 ....- 7.50¢. 

| Beer 8.20c.|1929 --___ 17.20c.|1921 ____- 18-100, 1913 ---.- 13.40e. 
1936 --._- 2.84c. i pate 20.00c.|1920 --__- 16.25¢.|1912 ----- 13-750. 
1935 ____- 2.05¢.|1927 _____ 19.35c.|1919 ____- 39.20c.}1911 --_-- .20c. 
1938 ae 10:30e. 1935 es 20-30e. 1917 ~777739:056. [1908 ~222- 14: 
1932 ----_ 5.90c.|1924 __-_-2325c.}1916 ____- ; 77777 9:25e. 
1931 -___- 6.00e. |1923 -__ ~~ 35.00c.|1915 ____- 3 bbe 1907 ag hie 12.15¢ 
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Market and[Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 

Closed Closed Spot ;Contr’ct; Total 
Saturday _-_-| Nominal -- ---- ..-|Barely steady - - 6 wiehe a 6 
Monday .-.-|Nominal____.--.-.--~ EN madioms paces 100 100 
Tuesday _..|Nominal_-_-------.-|Steady- -- eS vin cieg 400 400 
Wednesday _|Nominal . - - - -- Steady wine 300 300 
Thursday -_|Nominal _ - - - Steady - - - -- siete i out Sie és 
Friday _ Nominal __ _- Steady 500 ill 500 
egal ee Es i oe Fs do aaiihe ed 506 800] 1,306 
Since Aug. 1 CAR ae cages = A 27,740! 56,1001 83,840 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































j ] 
| Saturday | Monday | Tuesday | Wednesday| Thursday Friday 
| Dec.3 | Dee.& Dec. 6 Dec. 7 Dec. 8 Dec. 9 
Dec. (1938) 
Range - 8.38- 8.53] 8.25- 8.38) 8.41- 8.48) 8.47- 8.51] 8.32- 8.50] 8.27- 8.34 
Closing .| 8.38- 8.39] 8.38 ——| 8.48 ——/ 8.49 ——| 8.39 8.31 —— 
Jan (1939) 
Range__| 8.16- 8.32) 8.05- 8.19] 8.24- 8.29] 8.28- 8.32] 8.25- 8.35] 8.15- 8.20 
Closing _| 8.16 ———| 8.19 ——-; 8.29 ——-| 8.32n 8.26n 8.18- 8.20 
Feb.— 
Razge__|—_- _ —_—|—_- _ —_ |———- —  - — > oo 1 -— - 
Closing .| 8.15 8.17n 8 .26n 8.29 8.23n 8.152 
March— 
Range 8.13- 8.26} 8.03- 8.17| 8.17- 8.25) 8.23- 8.28) 8.17- 8.31] 8.10- 8.16 
Closing .| 8.14- 8.16] 8.15 ——/| 8.24 8.25) 8.27 ——| 8.21 ——j 8.12- 8.13 
April— 
Range__|——-_S§$—_—|-——- $s ——- | ——-—— ——- | —_—-— ——]-————-—— 
Closing _| 8.03n 8.05n 8.15 8.187 8.12n 8.03% 
May- 
Range__| 7.93- 8.05] 7.84- 7.99] 7.98- 8.07) 8.05- 8.10} 8.02- 8.15) 7.93- 7.99 
Closing _| 7.93- 7.94| 7.96 ——| 8.07 ———| 8.09- 8.10} 8.04 7.94- 7.96 
June— 
Range__|—_ -—_—-|—-_ ——|-——— —————— S—_—>- ————_—-— 
Closing _| 7.81 7.83n 7.94n 7 .96n 7.9in 7.82n 
July— 
Range__| 7.70- 7.82! 7.60- 7.74| 7.74- 7.82) 7.80- 7.83) 7.76- 7.88| 7.66- 7.73 
Closing .| 7.70- 7.71| 7.71- 7.72) 7.82 ——| 7.83 ———| 7.78 ——/j 7.70 —— 
Aug.— 
Range._|——_—- s§———-|-——-_ ——-|-——— —_—$J—_- Ss —_- Ss 1 -———-— —— 
Closing _| 7 .60n 7 .60n 7.70n 7.72n 7 .66n 7.57n 
Sept .— 
Range_-.|—_—- | OO RO 8 OS > ee - 
Closing _| 7.50n 7 .50n 7.59n 7.61n 7.55n 7.45n 
Oct .— 
Range__| 7.38- 7.51| 7.27- 7.43) 7.42- 7.49| 7.46- 7.51] 7.39- 7.55) 7.30- 7.37 
Closing .| 7.329 ——| 7.40 ——| 7.48 ——| 7.50 ——| 7.44 7.45) 7.33 —— 
Nov.— 
Razge..|—- Ss ———-  - so —_—|—_- —_- |-——- 
Closing t—- ee i noi —_—I———_-_ ————_—-— i 
n Nominal. 


Range for future prices at New York for week ending 
Dec. 9, 1938, and since trading began on each option: 











Optton for— Range for Week Range Since Beginning of Option 

Dec. 1938__| 8.25 Dec. 5; 8.53 Dee. 3] 7.73 May 31 1938; 9.50 Feb. 23 1938 
Jan. 1939__| 8.05 Dec. 5| 8.35 Dee. 8] 7.74 May 31 1938] 9.51 Feb. 23 1938 
UR a oils at. o Miia pin ee 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939._| 8.03 Dec. £] 8.31 Dee. 8] 7.77 May 31 1938] 9.25 July 7 1938 
pO SS et RS ae BRS AD 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939_.| 7.84 Dec. £] 8.15 Dee. 8] 7.81 May 31 1938] 9.27 July 7 1938 
June 1939-__|--- ..-|------ ------] 8.11 Oct. 41938] 8.20 Nov. 21 1938 
July 1939_.| 7.60 Dec. {| 7.88 Dee. 8] 7.60 Dec. 5 1938] 9.05 July 22 1938 
pS: Se AES ae ------ ------| 8.12 Oct. 31938] 8.12 Oct. 3 1938 
Gy MN oR nck eda ceotemeass. aHese 7.82 Oct. 18 1938] 8.07 Sept. 30 1938 
Oct. 1939__| 7.27 Dec. £f]| 7.55 Dec. 8] 7.72 Dec. 5 1938] 8.01 Oct. 24 1938 
Nov. 1039.. i-...- See) SU re aie, SF aoe i A al hd ie a 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 








from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Dec. 2 | Dec. 3 | Dec. 5 Dec. 6 | Dec.7 Dec. 8 | Contracts 
Dec. 8 
December. ____..._.-- 26,800] 18,400] 12,400] 8,400| 5,700} 6,700) *28,300 
January (1939). _____- 1,900} 2,600} 9,000| 4,100} 2,200] 4,200] 63,100 
SDS, 3 < aBk cancinents 75,400| 58,600] 59,300] 27,700] 16,000] 21,800] 685,000 
pte ea '900| 39,400] 46,500] 27,800) 13,900] 22,000} 623,200 
r  agacaenerengane ane: 23,200| 27,500] 34,500] 16,600} 11,500| 15,700| 771,400 
ite peeratagtin 40.400} 32,100} 28,400] 25,200] 11,100] 14,900] 375,900 
Inactive months— 
August (1939) ____-- oe ts ek ee noes ~ oad 100 
September __ _ __---- dnt pans bioias mise 3,200 



































Total all futures __ - - | 208,600! 178,600) 190,100) 109,800 85,300) 2,550,200 
Open 
New Orleans Nov. 30) Dec. 1 | Dec. 2 | Dec. 3 | Dec. 5 | Dec. 6 | Contracts 
Dec. 6 
ROO i on wanes 1,850 300; 5,550); 1,550; 2,800 450 8,150 
January (1939) _.._--- 400 bie 200 250 500 ninad 4,350 
IDs is wide lc Spine a 2,000; 1,750} 14,850) 7,750) 14,7FO| 5,250) 118,300 
BN SLs i nin aitnieick mc 1,000 750| 7,100) 5,100) 15,400) 3,250 ,300 
WR dacs wiera bind 1,200 750} 5,000; 1,750) 7.450) 3,200) 88,950 
ON... 2. ckccskusee 3,750) 2.300] 15,700) 10,470) 11,900) 5,550) 107,900 
December-____-_-_-_--- ahi ike + oe 50 150 oun 2,650 
March (1940)_______. aciiis -.--} 1,000 eae ene" 4,300 
Total all futures____' 10.200' 5.8*0' 49.400' 26.900’ 52.950' 17,700' 432,900 





* Includes 300 bales against which notices have been issued, leaving net open 
contracts of 28,000 bales. 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all —— 


figures are brought down to Thursday evening. To e 
the total show complete for tonight Oey) we 
-— the item of exports from the United States, for Friday 
only. 
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Dec. 9— 1938 1937 1936 1935 
Stock at Liverpool___-.__- bales. 990,000 808,000 731,000 499,000 
Stock at Manchester. .._-...-.. 101,000 151,000 94,000 80,000 

Total Great Britain........- 1,091,000 959,000 825,000 579,000 
Stock at Bremen__....-....---.- 261,000 214,000 9,000 186,000 
th Se a RES 329,000 270,000 240,000 96 ,000 
Stock at Rotterdam _-_.......-_- 15,000 24,000 ,000 14,000 
aii Sa Re I eB pig Pn ay eis 57,000 
Stock at Genoa -............... 61,000 64,000 23 .000 75,000 
Stock at Venice and Mestre..-.. 21,000 15,000 7,000 10,000 
Ges 06 TNS. « . . nwcticocccne ,000 .000 5,000 3,000 
Total Continental stocks-.-.... 693,000 592.000 483,000 441,000 
Total European stocks....--.-.- 1,784,000 1,551,000 1,308,000 1,020,000 

y eeeakine cotton afloat for Europe... 53,000 43 ,000 ,000 83 ,000 
erican cotton afloat for Europe 261,000 507,000 369,000 567,000 

Reypt gy vente &c. ~ ag! tfor Europe 130,000 186,000 1,000 140,000 
in Atexandria, Egypt----- 418,000 331,000 389.000 308.000 
Stock in Romsey. (eg Sle 624,900 543,000 6,000 411,000 
Stock in U > one sesamin <piticintenignitliig 2,935,680 3,131,459 2 Bie 192 2,913,364 
ag in U. s: terior towns. ___3 ae + 222 2:610.850 2 327. tJ 2,369,180 
8. exports today - ----------- 2,095 47 ,552 8,127 42 ,803 
Total visible supply.......--- 9,723,997 8,950,861 8,072,272 7,854,347 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock _........-- bales. 459,000 444,000 .000 238,000 
Manchester stock. ........-.... ,000 94,000 55,000 .000 
D+ & vb da tanwanencam 176,000 188 000 136,000 137,000 
pi cinkite wschmrenehanin rs wines dts 243,000 241,000 200,000 81,000 
Other Continental stock......-- 68,000 87.000 24,000 99,000 
American afloat for Europe--.--_-_- 261,000 _ 507,000 369,000 567,000 
We A ee COG. a's ct tiindcticns 2.935,680 3,131,459 2,815,192 2,913,364 
U. 8. interior stock... .......... .496,222 2,610,850 2,327,953 2,369,180 
U. 8. exports today....-.---.--- 22,095 47 ,552 18,127 42,803 
Total American...........-..- 7,719,997 7,330,861 6,188,272 6,503,347 
East Indian, Brazil, &c.— 
Liverpool stock. -......-..------ 540,000 364.000 488,000 261,000 
M. tm maie ch dentegianaite 3,000 57.000 39,000 ,000 
Prema beck. . . . 0. - cc esescs 5,000 46,000 53 ,000 8,000 
pO RRS a ee 86,000 29,000 40,000 15,000 
Other Continental stock.......-. 35,000 21,000 30,000 61,000 
Indian afloat fe A Murgpe eR See 53,000 43,000 88,000 83,000 
ey Brazil, &c., afloat....... 130,000 186,000 181,000 140,000 
in poe hy Rerps ee deaaiee 418,000 331,000 389,000 308,000 
Stack in Bombay, India__.---_- ,000 543,000 576,000 411,000 
Total East India, &c....-..-- 1,620,000 1,884,000 1,351,000 
Total American. -.-..........-.-. 2 8. ‘oor 7.330.861 6,188,272 6.503.347 
‘otal visible supply..-.-.-..--- 9, by 907 8,950,861 8,072,272 7,854,347 
Midd_ing up_ands, Liv seante @ 4.974 jl 4.704. 6.93d. 6.50d. 
Middling uplands, New York..-.. 8.57c. 8.22c. 12.87c. 12.00c. 
Egypt, good Sakel, Liverpool---- 9.03d. 9.15d. 11.38d. 10.01d. 
Broach, fine, verpool pci icdoda aie 3.98d. 4.02d. 5.71d. 5.85d. 
Seprien T. ,gdfair, L’pool 5.67d. 6.05d. TT gghabea SAN STR 
-P.Oomra No. 1 staple, s’ fine,Liv 3.95d. 4.17d. Sin. i. aethinus ose 


Continental imports for past week have been 51,000 bales. 

The above figures for 1938 shows a decrease over last 
week of 33,391 bales, a gain of 773,136 over 1937, an 
increase of 1,651,725 bales over 1936, and an increase 
of 1,869,650 bales from 1935. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Dec. 10, 1938 
Stocks 
Dec 


Movement to Dec. 9, 1938 





Ship- 


Towns 
ments 








Week 10 
768 
3 











Forest City 











age 






NP vee 











-Total.56towns' 110,762'3528,738) 123 36813496 ,222!227,461/4312,748.162,51912610,850 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 12,606 bales and are tonight 
‘885,372 bales more than at the same period last year. The 
receipts of all the towns have been 116,699 baled | less than 
the same week last year. 

wares Gl Movement for the Week and Since Aug. 1— 

ive below a statement showing the overland movement 

ee e week and since Aug. 1, as made up from telegraphic 

pri = Friday night. The results for the week and since 
‘Aug. 1 in the last two years are as follows: 
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1938————_ 1937 
4 Since 
pee — Week 4m. 1 Week Aug. 1 
nh i Ce a a a reat 5,87 ,630 7,109 73,481 
Be 8S a 5,775 81,221 1,850 64,420 
ee ee non, sha wubindas 764 173 1,510 
pe RR ee iia 829 4,882 1,982 
Via Virginia points... -...--.__-- 3,586 70,342 3,994 73,514 
Via other routes, &c_......-..---29,761 306,322 30,627 335,236 
Total gross overland.-_- ~~... -- 45,873 531,161 43,828 550,143 
Deduct Shi — 
Overl to N. Y., Boston, &c.. 216 11,035 613 10,900 
Between interior towns..________ 193 4,079 168 3,813 
In.and, &c., from South .._...__- 7,711 178,076 5,282 98,881 
Total to be deducted---_------- 8,120 193,190 6,063 113,594 
Leaving total net overland. *._..37,753 337,971 37,765 436,549 
* Inclu movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 37,753 bales, against 37,765 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 98,578 bales. 























————— 1938—-——— +—1937 
In Sight and Spinners’ Since ee 
Takings Week Aug. 1 Week Fy 
Receipts at ts to Dec. 9------ 77,815 2,617, a 165,506 5,032,280 
Net overland to Dec. 9_-_-_------ ,753 337.97 37,765 436,549 
Southern consumption to Dec. 9.100,000 2,068,000 105,000 2,200,000 
Total marketed... ......-.--.--.- 215,568 5,023,409 308,271 7,668,829 
Interior stocks in excess __-- -- - - - - r j é 64,942 1,789,295 
Excess of Southern mill takings 
over consumption to Nov. ll... ---- 302,584 ate 196,844 
Came into sight banned week ...202.062 ...... S7B 218. Sse 
Total in sight Dec. 9.....--.---- ---- 6,869,202 ---- 9,654,968 
North. spinn’s’ takings to Dec. 9. 47,224 560,208 25,102 618,763 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
SRO, Bois nom oe on a BOG TR EUs cho icadu cede nee send ,074, 
1935—Dec. 13_.----------- BOO Me BOOS os kb 26 SeksS «FASS 8,671,791 
1934—Dec. 14...-.....-..- SOD BET NEA asks dig conan tdi 5,762,197 
Quotations for Middling Cotton at Other Markets 
Closing Quotations for Middling Cotton on— 
Week Ended 
.9 Saturday; Monday , Tuesday ,; Wed'day, Thursday, Friday 
Galveston __-_--- 8.17 8.17 8.26 8.28 + rr 8.13 
New Orleans -- - 8.37 8.35 8.44 8.46 8.34 
RR 8.08 8.11 8.22 8.24 8° 19 5 
CAMO scenes 8.59 8.60 8.69 8.72 8.66 8. 
Norfolk. ......- 8.65 8.65 8.75 8.75 8.70 8.65 
Montgomery - . - 8.25 8.25 8.35 8.35 8.30 8.22 
ugusta_____-- 8.74 8.75 8.84 8.87 8.81 8.72 
Memphis - - - - -- 8.35 8.35 8.35 8.35 8.35 8.35 
Houston _ _ _---- 8.21 8.21 8.31 8.31 8.26 8.17 
wee Rock... - 8.05 8.05 8.15 8.15 8.15 8.00 
Sb bn cewie 7.90 7.91 8.00 8.03 7.97 7.88 
Fort ¥ Worth____ 7.90 7.91 8.00 8.03 7.97 7.88 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Dec. 3 Dec. & Dec. 6 Dec. 7 Dec. 8 Dec. 9 
Dec.(1938)| 8.49 ——| 846)- 848a| 857b- 860a| 857b- 858a| 8.50 ——| 8.41 —— 
Jan. (1939)| 8.31 ———| 8290- 831la| 838b- 840a| 839b- 841a| 8350- 837a/8.270-8.29a 
February .|——- ——/i—— —— —-—}|/—— —— 
March.__.-| 8.26- 8.27] 8.25 ——j 8.34 ——/| 8.36 ——/ 8.32 ——| 8.24 —— 
April... — ——|——— —S= ee > Oi en OO?" 
— pw 8.07 ——+| 807b- 808a Fahiek 17 ——}| 8.19 ——| 8.15 ——| 8.05 —— 
a arig —_ 6 | —a——— ee ae 
pe 7.82 ——| 7.83 —— 790b- 79la| 7.91 —— 70 —| 7.30 —— 
August_..|——-  —-|—_—-_ —-|—- —_—|-—- -——— ———|—— 
September |——_- S§--——_|——- S§ —_—|—_-_ §&—_—_|—_- So§s —_|—- S "Cl 
October 7.52 ——| 7.51 ——| 7.57- 7.58] 7.60 —— 7.58 ——| 743- 7.44 
November ——Jj{ ———— i ——- an 
December_| 754b- 756a| 753b- 755a| 759b- 761a| 762b- 764a "755b- 7570 7.46b-7 47a 

Tone— 

Spot ....- Quiet. Quiet. Quiet. Quiet. Quiet. Steady. 
Options._.| Steady. Steady. Steady. Steady. Steady. Steady. 





New Cotton Handbook Issued—The 68th edition of 
the “‘Annual Cotton Handbook” has just been published by 
Comtelburo, Ltd. Containing a complete statistical picture 
of the cotton trade, the “Handbook” represents one of the 
most compact and co met oe works of its kind. Al- 
though Far Eastern conditions have prevented the inclusion 
of the Shanghai movement, the 1938 edition more than 
makes up for this omission by including new features such 
as quotations on the various grades of cotton in the Alex- 
andria market. The books are available at the New York 
office of Comtelburo, Ltd., 66 Beaver St. Price $1 per copy. 


Agricultural Department’s Report on Cotton Acreage, 
Yield per Acre and Production—The Agricultural Depart- 


ment at bideansonng 2 on Tuesday q Dec. 8) issued its re on 
cotton acreage, yield per acre and production as of ai. 
None of the figures takes any account of linters. nts 


on the report will be found in the editorial pages. Below is 
the report in full: 
cotton crop of 12,008,000 bales of tates 
the Orop ‘Reporting Board, of the ae 
Department ture, based on indi 8. 
is 120,000 bales, or about 1.0% less than was et ee, Cae 
in 1936, 6, 10,038,000 bales les produced in 1935 2 , the 10- 
pet tt with 9 5 ios7 and 179.8 2268 i the iopeur ar (1927-36) 


average. 
Harvested acreage is now estimated at 25 000 sexes, which ts 35.5% 
less than that perenee ie in 1D 1937. see at ab eae —_—— abandonmen: 
is indicated to name 

ed by farmers 
Board of the yo of Agricultural Economics 


o>. 3. 12: the cotton in cultivation on Jul 
ste abandon mandoument in 193 iad cane than a 
been 26,144.00 acres after July 1 in cedar $0 
bei in compliance ene he te the oaa8 "‘Xericultara! Adjustment program. 
COTTON REPORT AS OF DEC. 1, 1938 
ished crop pireepentents, 
final t —- 
e various influences affecting 


for the season 





3632 Financial 


harvesting of the portion of the crop still in the field will be more or less 
favorable than usual. 





Produc’n (Ginnings)b 
500-1). Gr. Wt. Bales 
Aver. 1938 
age crop 
1927 (Dec.1 
1936 (est.) 
1,000 
bales 


Aver 

Yield per Acre | gT 088 
—| wt. of 

| run'’g 

|, 1938 |bales a 

1937 |(Dec.1| 1938 
est.) |(Dec.1 
(est.) 


Acreage for 
1938 Crop 


Aver 1937 
age 
1927- 
1936 

Lbs Lbs. | Lbs. 


State 


-| 1,000 
bales 
438 r 223 
179 95 40 
223 710 
248 798 
199 ,152 
140 31 
295 436 
243 ,159 
316 462) ; 
269 ,182 
264 655 
158 903 
164 3,997) £ 
459 89 
458 127 
602 225 
356 12 


Lbs. 
296 
277 
274 
231 
203 
139) 
222 
194 





346 
312 
338 
289 
270} 
162 
320} 
290 
207| 372 
193} 298 
199] 337 
131} 156 
140| 197] 

490} 
501 
570 
361 





North Carolina - -- 
South Carolina -- - 











391 
355 
468 
254 
179.8) 266.9 











United States. ---|: 226.8 


c Ga. Sea Island-- . Rat eae 90 42 
c Fla. Sea Island --~ i 5. 4 77 48 
c Ariz, Egyptian. - 4 233 269 229 


d Lower California 
(Old Mexico) --_- 219 179 188 


a Counting round *bales as half bales. b Allowances made for interstate move- 
ment of seed cotton for ginning. Not including production oflinters. c Included in 
State and United States totals. d Not included in California figures, nor in United 


States total. ; 

Cotton Ginned from Crop of 1938 Prior to Dec. 1— 
The Census report issued on Dec. 8, combined from the 
individual returns of the ginners, shows 11,233,157 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Dec. 1, com- 
pared with 16,175,505 bales from the crop of 1937 and 
11,493,140 bales from the crop of 1936. Below is the report 


in full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1938 prior to Dec. 1 
1938, and comparative statistics to the corresponding date in 1937 and 1936; 



































RUNNING BALES 
(Counting round as half bales & ezcl. linters) 


1938 1937 
1,522,108 
166,970 
1,540,483 
518,484 
4,989 








2,888,584 
,482 


2,146 
*11,233,157 














United States *16,175,505 1|*11,493,140 


* Includes 157,865 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936. 


The statistics in this report include 151 ,32-4 round bales for 1938; 287,319 
for 1937 and 262,706 for 1936. Included in the above are 15,236 bales of 
American-E tian for 1938, 7,949 for 1937; and i0,604 for 1936; also 
3,235 bales Island for 1938; 3,745 for 1937 and 859 for 1936. 

The statistics for 1938 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 
bane revised total of cotton ginned this season prior to Nov. 14 is 10,749,91 
es. 
CONSUMPTION, STOCKS, mer oEts AND EXPORTS—UNITED 


Cotton consumed peg, Wray month of October, 1938, amounted to 
542,778 bales. Cotton on d in consuming establishments on Oct. 31, 
was 1,507,245 bales, and in public storages and at com 15,312,719 
bales. The number of active consuming cotton spindles for the month was 
22,113,952. The total imports for the month of ber, 1938 were 10,933 
bales and the exports of domestic cotton, excluding linters, were 464,590 


es 
WORLD STATISTICS 
The estimated world's production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources was 35,591,000 
bales, counting American in running bales and foreign bales of 478 pounds 
lint, while the consumption of cotton (exclusive linters in the United 
States), for the year en July 31, 1938, was 26,748,000 bales. The total 
payed of spinning cotton spindles, both active and idle, is about 147,- 





Present Position and Outlook for Cotton Surveyed 
by Carl M. Loeb, Rhoades & Co.—A tight spot situation 
is in prospect for American cotton later this season, according 
to a survey of the cotton situation and outlook, recently 
issued by Carl M. Loeb, Rhoades & Co. This situation ,it 
is stated, will be induced by the large Government holdings 
of the staple. The report also says in part: 


If loans to are discontinued after this season, and liquidation of 
loan stocks is , cotton prices thereafter will reflect demand 
conditions more closely. Our studies ry ft loan 

d in 1937-38, and that 


any advance in cotton 
, and indicates that any 
t cotton is likely to be 


of 
wi 
It is probable that these various receive wider attention, 
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and it is possible that one or more of them will be submitted to the next 
Congress. [hay feeling is growing = Coren. 2 See an 
im: in its cotton program, and that new legisla g 
ies advotnee a return to unrestricted acreage and senduction, wats 
others i py hyp < Sere — temp | = — 
sary 0 to the present evel of foreign co acreage 3 
The trend of though is towards the return to a price system unaffected 
by Government loans and holdings, in which cotton prices will truly reflect 


supply and demand conditions and permit American cotton once more 
to move freely into world trade. 

Cotton Loans of CCC Through Dec. 1 Aggregated 
$143,675,656 on 3,111,450 Bales—On Dec. 2 the Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans” received by it through Dee. 1 showed loans 
disbursed by the Corporation and lending agencies of $143,- 
675,555.54 on 3,111,450 bales of cotton. The loans average 
8.87 cents per pound. } 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— Bales State— 

Alabama. ......--.----.----.-.245,440] New Mexico 
beans n00nne North Carolina 


Oklahoma 
South Carolina - -- 





CCC Loaned $13,262,736 on 73,276,696 Pounds of Wool 
Through Nov. 26—The Commodity Credit Corporation an- 
nounced Dec. 2 that through Nov. 26, loans aggregating 
$13 262,736.32 had been made on 73,276,696 net grease 
pounds of wool, an average of 18.10 cents. This figure in- 
cludes repayments of $2,034,124.50 covering 11,426,674 
pounds of wool. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that the 1938 cotton crop has been gathered, 
no cotton remaining in the fields. The ripening of cotton, 
picking and ginning advanced rapidly, and as a result the 
crop was picked and ginned earlier than any crop on record. 


Rain Rainfall Ther 
Inches Low 
0.76 50 





Oklahoma—Oklahoma City. -- 
Fort Smith 
Little Rock 


Montgomery 
Florida—Jacksonville 
Miami 


Ome 
H Nowa eww siooe 


Macon 
South Carolina—Charleston. 
North Carolina—Asheville_ . __ 


SOP SHOSSHSS SCOOOCOOBeOSHS 


= 
mendodos es dom boc rwae 
SUNSSWOHRDSS HASSRRO Vs 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 

Dec. 9, 1938 Dec. 10, 1937 

Feet Feet 
Above zero of gauge- 2.2 1. 
Above zero of gauge- a 4. 
Above zero of gauge- fy ve 

Above zero of gauge. ‘ 5.6 

Above zero of gauge- 2. 1.3 
_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





|Recetpts from Plantations 
1938 | 1937 | 1936 


Stocks at Interior Towns 
1938 | 1937 i 1936 


Weer| 
End. 


Recetpts at Ports 
1938 | 1937 | 1936 














Sept. 
9. 


19/378 
13,437/385,111| 3387,084 








(1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,269,531 bales; 
in 1937 were 6,830,892 bales and in 1936 were 5,714,154 


The above statement shows: 


bales. (2) That, although the receipts at the outports the 
past week were 77,815 bales, the actual movement from 
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plantations was 65,209 bales, stock at interior towns 
having decreased 12,606 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply Dec. 2___- -_- 0.704 ee .. mownin CS. Fee eel |. cnwuke 
Fae eer ae ee ee 7 OER OO 4,339,022 
American in sight to Dec. 9___ 202,962} 6,869,292 373,213) 9,654,968 
Bombay receipts to Dec. 8___ 45,000 X 39,000 3,000 
Other India ship’ts to Dec. 8_ 5,000 178,000 19,000 126,000 
Alexandria receipts to Dec. 7- 64,000} 732,800 48,000} 1,001,200 
Other supply to Dec. 7 * b__- 10,000 174,000 9,000 158, 
F See supply hee i See ee 10,084,350/ 16,256,033) 9,256,757)15,552,190 
UC — 
Visible supply Dec. 9_.._.--- 9,723 ,997| 9,723,997) 8,950,861) 8,950,861 
Total takings to Dec.9a_---| 360,353) 6,532,036) 305,896) 6,601,329 
Of which American. ---_-__- 273,353) 4,613,436 266,896) 4,741,529 
Of which other___..__.-._- 87,000! 1,918,600 39,0001 1,859,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,068,000 bales in 1938 and 2,200,000 bales in 1937—takings 
not being available—and the aggregate amount taken by Northern and 
Scomen opinnes 4,464,036 bales in 1938 and 4,401,329 bales in 1937, of 
wie 2: ap bales and 2,541,529 bales American. 

mated. 


India Cotton Movement from All Ports—The EM ta 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 
for three years, have been as follows: 



































1938 1937 1936 
Dec. 8 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
SS TR LAR ey 45,000] 443,000! 39,0001 372,000! 96,0001 442,000 
For the Week Since Aug. 1 
Exports 
Srom— Great | Contt- |Jap’n& Great Conti- ;Japan & 
Britain| nent | China| Total | Britain nent |. China Total 

Bombay— 

| ae ..--] 3,000] 31,000] 34,000} 15,000} 60,000} 410,000) 485,000 

See ‘ 2,000} 6,000} 8,000 5,000} 66,000} 136,000} 207,000 

1936... -- 3,000} 6,000} 69,000) 78,000} 11,000} 78,000} 306,000} 395,000 
Other India- 

 , a 4,000} 1,000 ----| 5,000} 58,000] 120,000} ------ 178,000 

, ea 5,000} 14,000 ----| 19,000} 34,000} 92,000} -_---- 126,000 

nen 0 10,000} 16,000 ----| 26,000} 81,000) 132,000} ----.-- 213,000 
Total all-—— 

1938... .. 4,000} 4,000} 31,000) 39,000} 73,000} 180,000) 410,000) 663,000 

5,000} 16,000} 6,000) 27,000} 39,000) 158,00C| 136,000} 333,000 

1936_.-_.- 13,000' 22,0001 69.000'104,000! 92.000! 210,000! 306,000\ 608,000 





























According to the foregoing, Bombay appears to show an 
increase compared with last year in ,the week’s receipts of 
6,000 bales. Exports from all India, yee record an increase 
of 12,000 bales during the week, and since Aug. 1 showan 
increase of 330,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following areithe receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alexandria, Egypt, 1938 1937 1936 
Dec. 7 
Receipts (cantars)— 
ne ME os oa wi eee 320,000 240,000 350,000 
DM. Bucivecatewae 3,671,705 5,039 836 5,174,184 
This | Since This | Since This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool -___-__.--~-- 5,000} 43,520}| 6,000) 73,985|' 7,000} 81,559 
To Manchester, &c - - -- - 6,000} 51,641]} 9,000) 71,392))} -_--| 76,315 
To Continent & India _ - -|18,000/236,285)/24 000/284 ,039)|26 ,000/229,341 
TO DIOR si 6 5 eins ,000| 6,571 ----| 10,616}} 2,000} 11,804 
Total exporte.....----.- 30,000'338 4171/39 ,000!440 ,032!'35,000'399 019 





Note—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 7 were 
320,000 cantars and the foreign shipments 30,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is quiet. Demand for yarn is poor. We give 
prices today below and leave those for previous weeks of this 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 134,154 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les 
GALTREON-—Be Ghent, Dec. 1, Nevada, 109; Dec. 2, Nashaba, 762 
To Copenhagen, Dec. 1, Tatra, 667; Dec. 7, Delaware, 298; 
pn RE SE NS LW Es Caen eng pee 1,179 
To Havre, Dec. 1, Nevada, 889; Dec. 2, Nasahba, 2,606; Dec. 3, 
SONG, DA. canmidhdabaatics &Gn onbiaibhenda waited 8,626 
To Dunkirk, Dec. 1, Nevada, 1,693......._________ i hits Chtaedt 1,693 
To ae Dec. 1, Kersten Miles, 1,557 Dec. 6, Gonzenheim, 3.533 
Te Cam, Bae, 2p SG BOR e oe ecccn... ccaneknckdudcwe 106 
To Gdynia, Dec. 1, Tatra, 1,847; Dec. 5, Vigilant, 5,792; 
Dec. 7, Delaware, 41; Koxholm, 1,902._._.__...._______. y 
To Gothenburg, Dec. 1, Tatra, 1,357; Dec. 7, Kosholm, 686.. 2,043 
To Antwerp, Den. 3, Nasbate, 60... ....ccccccdececedcccc 50 
To Rotterdam, Dec. 2, Nashaba, 692..................-_..- 692 
To Genoa, Dec. 2, Cranford, 2,320; Dec. 7, Montello, 3,896._ 6,216 
To Venice, Dec. 2, Cranford, 524; Clara, 912...........___-- 1,436 
To Trieste, Dec. 2, Cranford, 182; Clara, 769_............--- 951 
o Susak, Dec. 2, Cranford, . ie RERTIREPNISRRDRE rea F PRE St 1,565 
To Japan, Dec. 2, Kosiu Maru, 8,276; Dec. 3, Skjelbred, 3,650; 
pe ee ees 7 Ra ae ae a 17,682 
To Liverpooi, Dec. 3, West Cohas, 1,696.............._.... ,696 
To Manchester, Dee. 3, West Cohas, 2,225..........-.._.-- 2,225 
To China, Dec. 3, Skjeibred, 488_..........-.-.-....--__-- 488 
To Havana, Nov. 30, Eee 122 
To Puerto Colombia, Nov. 30, American Press, 309-......-.. 309 
HOUSTON—To Bremen, Dec. 3, Kersten Miles, 2,083; Dec. 3, 
SER BA inh >a inadunamaaiauntepiiinannses 6,045 
To Japan, Py 3, Akiura Maru, 8,320; Dec. 7, Kunikawa 10.753 
To Copenhagen, Dec. 5, Delaware, 1,252; Koxkolm, 1,236.... 2,488 
To Hamburg, Dec. 3, Gonzenheim, 645._........._2._____- 645 
To Genoa, Dec. 6, Cranford, 2,359............-.-....--.-- 2,359 
To Trieste, Dec. 6, Cranford, 1,568..................-.-... 568 
ToV ; Eee ey CN Ds cedhiche cekocotecsaaae 1,631 
To Gd , Dec. 5, Delaware, 359; Koxholm, 598.........--- 957 
To Gothenburg, PR 5, La aT REE eke abbbavedirbeode 1.199 
‘oO , Dec. 6, i SEU dis a dene cote de tak us to enna ance ob Oe 
To Puerto Colombia, Dec. 1, American Press, 191......-.-_-- 191 
To Buena Ventura, Dec. 3, Gonzenheim, 110--..----....-.. 110 
To Havana, Dec. 3, Sa Marth Gils amign ie adm aie 538 
To China, Dec. 7, K ib Ml SMD ddikkcendncctcess 4,153 
To Ghent, Dec. 8, 8 i Riel neeane pethidine inten thas 382 
To Enschede, . 8, hi a pei all ta a el ae aaah 200 
NEW ORLEANS To Gatioa Nov 29, Moagioia, 0,188.2722777~ 2,188 
oO 0a Ov. ’ + 4,158--------- ’ 
pS ia ALS hy a ee 
o » NOV. , KOxhoilm, > - O, + 4» -- ’ 
To Stockholm, Nov. 30, Koxholm, 25.............. Sidi anies ts sii 25 
To Gothenburg, Nov. 30, Koxholm, 1,827..--...-.....--.-. 1,827 
To Abo, Noy. 30, Koxholm, 100... 2.2.2 - 2722-77277 100 
To Liverpool, Dec. 3, Clare H. Stinnes, 290; Dec. 2, Egiantine, pm 
To Manchester, Dec. 3, Clare H. Stinnes, 25; Dec. 2, Eglantine, 243 
To London, Dec. 3, Clare H. Stinnes, 150.............----- 150 
To Bremen, Dec. 2, i Hc cmacubehcesbeicaieb ee 679 
To Ham . Dec. 2, Koenigsburg, 2,078.........-.------. 2,078 
To Antwerp, Dec. 4, Nevada, 225; Dec. 2, Maasdam, 50---_---. 275 
FO RVEG, BIGR, G, BUGTNURs Nibidecancccancocenechansavecso 1,212 
To Dunkirk, Dec. 4, N Eee ttndss din ddvedovindvders 900 
To Rotterdam, Dec. 2, Maasdam, 656.-......--.-.--.--.-- 656 
To aa , Dec. 1, Kunikawa Maru, 408; Dec. 4, Munsterland, 1.200 
To San Felipe, Noy. 29, Talea, 100....-....<.....-....--..- 100 
To Cartagena, Dec. 1, Cadmus, 241..........-...------.-- 241 
To Panama, Dec. 2, Santa Marta, 7; Dec. 6, Contessa, 10.--- 17 
MOBILE—To Antwerp, Nov. 30, Jean Lafitte, 354...........--- 354 
To Bremen, Nov. 28, Ki SE nas Kawai aimm weenie 192 
SAN FRANCISCO—To Great Britain, (7), 450_.....-.......--- 450 
De att, 65); BBO cies baba valwaddndin adndiccecsvaebe 5,364 
is Ms Ede |. Mie enksiadaiiinnebiiee Ge uae demtda aaimtht 126 
To Ca sy? Fs ca Sea ddonbaatennadanh oad oahu tiawith 70 
CORPUS CHRISTI—To Ghent, Dec. 8, Ostende, 200__--2~--277>- 200 
TO eves. 108. 3. OOMNEs BK on cp cdbtindtiiatidduk buneontione 200 
LAKE CHARLES—To Liverpool, Dec. 4, Counsellor, 1,187_---_- 1,187 
To Manchester, Dec. 4, Counsellor, 404..........----...--- 404 
Te Gasele 1908, 3, TA GOs skins bi cevbdnebsks codbioen 650 
To Carconrs Nov. 26, American Press, 109_....-......-.- 109 
JACKSON VILLE—To Liverpool, Dec. 5, Fluor Spar, 100_....-.- 100 
To Manchester, Dec. 5, Fluor Spar, 20.............-..--.. 20 
LOS ANGELES—To Liverpool, (?), 'Damsterdijk, 180; Steel 
ReveNGUE, LE. wc eee e ee uids wan cud aee nhasonibaanne 330 
To Japan, (1) 3,477; President Taft, 2,003; President Van 
Buren, 2,397; Nankau Maru, 500....__.---.......--..- 8,377 
To Calman, (1), Pee MAMOM; BO. 5ccsdc > oeacccesccccutans 35 
SUOEE cinnanandncsiddosciicbbexhvls diiieuianbn ial. 134,154 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 
- Density ard Denstty ard ard 
Liverpool .45c. .60c. | Trieste d.45c. .60c. Piraeus -85¢e. 1.00 
Manchester.45c. .60c. | Fiume d.45c. .60c. Salonica .85c. 1.00 
Antwerp .46c. .6lc. | Barcelona * * Venice 4.85c. 1.00 
Havre 45e. .60c. | Japan . * Co "n.66c. .7I1c. 
Rotterdam .46c. .6lc. | Shanghai * * Naples 4.55c. .60c. 
Genoa 4d.55ce 0c. |Bombayx .75c.  .90c. Leghorn 4.55c. .60¢e. 
Oslo .56¢ .7le. Bremen 46c. .6l1c. Gothenb’g .56c.  .7i1e. 
Stockholm .6!c .76c. |Hamburg .46c. _ .6le. 








*No quotation. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


























and last year for comparison: piiutimeg 2 + are Bees” we Ne Oe. tae 
, ace—ee Tel HE onantbnankinadean 1,078,000 1,088,000 1,074,000 1,091,000 
1938 1937 Of which American ---------- 21,000 528,000 516,000 518,000 
NSF LEER Ceci ae a ert 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton whic Can.---.------ , , , ’ 
323 Cop cas Common \Mitddl'9| 32s Cop | ings, Common |Mitddi'g Amount afloat--_------------- 160,000 153,000 147,000 1 oe 
Twist to Finest Upl'ds| Twist to Finest Upl'ds Of which American - - - ~~ ----- 65,000 55,000 60,000 ’ 
: ; 3 7 The tone of the Liverpool market for spots and futures 
Sept. os ta. Sa MT ik each day of the t week and the daily closing prices of 
9.-|8%@ 9%|9 @9 3 | 4.71 |11%@13 |10 14%@10 4%) 546 spot cotton have been as follows: 
33-1880 oM|® @93 | sae lusels lio *eio 3°] 8.08 
30--| 8%@ 9419 @9 3 | 4.80 111% @12%| 910%@10 1%] 4.89 Spot Saturday | Monday | Tuesday | Wednesday| Thursday | Friday 
Oct. 
7--| 8 9 9 9 3 00 111% @12%| 9 9 @10 0 4.75 Market, 
14. she on 9 $ 9 3 Her} 114 12% Beds bo 1 4.83 12:16 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
21..| 8 9%| 9 9 3 5.19 |11K% @1 .M. 
28... sno on 9 $ 9 3 5.20 11% @125| 9104 @10 1%| 4.88 Mid.Upi’ds| 5.014. 4.964. 4.934. 4.994. 5.044. 4.974. 
Nov. ; 
ees 9 3 10% @12 | 9104@10 1%) 4.56 Futures.{|Barely stdy| Quiet but | Steady; Steady; | Quiet but Quiet; 
1077 oxo 4 5 $ 93 ret 10 @12% 9104%@10 1%| 4.63 Market 6 to 9 pts.|stdy; 1 pt.|4 to 7 pts.|4 to 5 pts.|stdy; 2 to 3/1 to 2 pts. 
18..| 8%@ 9%} 9 @9 3 5.08 |10%@12 | 9104@10 1% 55 opened decline. |dec.to 1 pt] advance. | advance. | pts.adv. | decline. 
25.-| 8%@ 9%| 9 @9 3 5.22 |10%@12 | 910%@10 1%| 4.64 advance. : . 
Dec. Market, Bately stdy|Barely stdy| Steady; Steady; Quiet; Quiet; 
2..| 8%@ 9%!) 9 @9 3 5.14 |110%@11%| 910%@10 %| 4.65 4 4113 to 15 pts!7 to 14 pts.|6 to 8 pts./4 to 6 pts.|/1 pt. adv.to/4 to 7 pts. 
9__| 8%@ 9%! 810%@ 9% 4.97 110% @11%1 910% @10 %! 4.70 P.M. || decline. | decline. | advance. | advance. |4 pts. dec.! decline. 
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Prices of futures at Liverpool for each day are given below: 
] 





Dec. 3 Sat. Mon. Thurs. Fri. 





to - : — = 2 : 
Dec. 9 Close] Noon; Close} Noon} Close| Noon Close} Noon; Close} Noon 


d. 
4.61) 4. 
4.60 
4.57 


d , d. 


4.68 
4.68 
4.64 
4.60 
4.4€ 


d. 


aed 
eo: 


» New Contract 
December (1935 
January (1939) 
March - . 

May... 

July - . 

October . 
December 
January (1940) 
March 


tow 
a 


Cron or 


4.60 
4.56 
4.°3 
4.38 
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4.53 
4.37 
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~ hos ee OO 
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BREADSTUFFS 
Friday Night, Dec. 9, 1938 

Flour—Dulness again prevails in the flour market. The 
genera! dulness of the wheat market, with its narrow 
fluctuations and lower trend, has done much to curtail 
consumer buying in the flour trade. It now is clear that 
the rate of flour sales has fallen back to the dull level 
seen prior to the spurt in the closing days of last week. 
No appreciable demand for flour is expected now unless 
something of grave importance develops in the political 
situation abroad. 

Wheat—On the 3d inst. prices closed Ye. lower to Ye. 
higher. Activity of spreaders who bought December wheat 
contracts and sold options expiring in May and July had a 
very unsettling effect on wheat values and did much to 
counter the demand that developed as a result of a private 
forecast of heavy acreage abandonment and subnormal 
yields in the winter wheat belt. Trade was not particularly 
active, but it was enlivened by leading professionals who 
bought December against sales of deferred deliveries in un- 
winding previous spreads. The discount of about 3c. for 
December contracts also attracted cash and elevator in- 
terests, and there were indications of some removing of 
hedges, possibly against cash business in connection with re- 
cently announced subsidized sales to British millers. Deecem- 
ber wheat moved up as high as 633%c., or 4%e. net gain, while 
May dropped to 65%, or %% net loss. On the 5th inst. prices 
closed ec. to 1\%e. net higher. Prospects that unofficial 
reports tomorrow would emphasize widespread moisture 
deficiency in domestic winter crop areas, did much to raise 
Chicago wheat prices 114c. today. A substantial decrease 
of 1,379,000 bushels in the United States wheat visible 
supply total also was a factor. In addition, export sales of 
about 750,000 bushels of Canadian wheat were reported. 
Contributing to the upward price trend on the Chicago 
Board were reports that because of unfavorable wheather 
the Argentine wheat crop this season would not exceed 
255,000,000 bushels. Recent estimates have ranged from 
285,000,000 to 310,000,000 bushels. The fact that no 
moisture relief had appeared in drought regions of the 
domestic Southwest in the last 24 hours attracted notice. 
On the other hand, an unofficial report issued today estimated 
the United States winter wheat seeded area at 46,942,000 
acres compared with an estimate from the same source Nov. 1 
of 46,550,000. 

On the 6th inst. prices closed Yc. to 3c. net higher. The 
wheat market showed gains at one time during the session 
of lc. a bushel, but later because of profit taking, lost part 
of the gain. Unofficial monthly domestic crop figures showed 
winter wheat acreage abandonment larger then normal and 
indicated yields would be sub-normal on the reduced acreage. 
The condition of winter wheat was reported the lowest on 
record, with one exception, and the 1939 probable harvest 
was forecast as the smallest since 1935. Export purchases 
of North American grains today consisted of about 400,000 
bushels of Canadain wheat and 100,000 bushels of corn from 
the United States. Somewhat enlarged trading accompanied 
the upturn of wheat values. The private estimates on domes- 
tie seeding for the 1939 harvest averaged about 47,000,000 
acres, against 57,316,000 acres seeded the preceding season. 
A prospective crop of around 524,000,000 bushels was sug- 
gested, contrasting with 688,458,000 bushels harvested this 

ear. On the 7th inst. prices closed unchanged to 4c. lower. 
heat prices averaged fractionally higher, helped by corn- 
market strength coupled with drought reports from domestic 
winter crop areas southwest and west, as well as with a sharp 
increase of domestic flour sales. Late setbacks of Winnipeg 
wheat quotations, though, acted as a weight on prices in 
Chicago. Only a small export business in C ian wheat 
was noted, 300,000 bushels, and none from the United States. 
Announcement that India had decreed an import duty of 
2814 cents a bushel on wheat, counted also as a handicap. 

On the 8th inst. prices closed 4% to %c. net higher. Re- 
ports of Italian troop movements, together with an 8,000,000- 
bushel Italian purchase of Rumanian wheat, led to frac- 
tional upturns of Chicago wheat prices today. Belief was 
expressed in some quarters here that the foreign political 
news had become more disturbing than at any time since 
the Munich settlement. Serving further to lift values were 
unlooked for abrupt jumps of Liverpool quotations as well 
as a decided increase of European takings of wheat from 
Canada, totaling 1,000,000 bushels. In addition to the fact 
that the Liverpool wheat market, due 4% to We. lower, 
closed today 1% to 1%c. higher, Chicago traders regarded 
as significant the fact that there was a tumble in British 
exchange rates and nervousness in securities. Advices of 
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unfavorable domestic crop conditions, especially drought 
Southwest and West, were also stressed. 

Today prices closed unchanged to 4c. lower. Reports 
that Germany and Italy had arranged to take over all that 
was left of Rumania’s wheat surplus served as a market 
stimulus. Besides, European political uncertainties were 
given continued notice. Indications, too, were that 500,000 
bushels overnight export business had been done in wheat 
from Canada. Open interest in wheat on Thursday reached 


100,898.000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK : 
Set. Mon. Tues. Wed. Thurs. Fri. 


78% 80 80% 80% 81% 81% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
‘ 64% 64% 64% 6% 64% 


66% 67% a8) 
65% 66% 66% 66% 66% 66 
Seuson’s Low and When Made 
Nov. 28, 1938 
. 8. 1938 
7. 1938 
5. 1938 


y . o 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


59% Con 
62% 63 

Corn—On the 3d inst. prices closed Ye. to Ye. net lower. 
Corn followed wheat, ignoring evidence of improving export 
demand as a result of recent upturns in Argentina prices. 
Export sales were estimated at 100,000 bushels on top of 
500,000 sold yesterday, and it was disclosed Mexico had 
bought 400,000 bushels of white corn early this week. On 
the 5th inst. prices closed 34c. to 14%e. net higher. Corn 
values received quite a lift today as a result of the strong 
action of wheat and a sharp rise of 154 to 2 cents in Argentine 
corn quotations. Export business in United States corn was 
believed to exceed the amount acknowledged, 250,000 
bushels. 

On the 6th inst. prices closed 14c. lower to %e. higher. 
Corn averaged higher most of the session owing to sympathy 
with wheat and to firmness of Argentine corn quotations. 
Besides, arrivals in Chicago continued to dwindle, totaling 
only 50 cars today. On the other hand, the market in 
Chicago turned irregular in the late dealings, with trade 
mostly local, chiefly selling of May against buying of De- 
cember. Export purchases of 100,000 bushels of corn from 
the United States were reported. On the 7th inst.. prices 
closed Ye. to %e. higher. Jumps of 2% cents overnight in 
Argentine prices led to a cent a bushel upturn in the Chicago 
corn market today. Profit taking later reduced the gains. 
Leading traders said soaring of Argentine quotations indi- 
cated the United States and the Danube region had become 
the only available immediate sources of corn supplies. It 
was added that regardless of heavy feeding of low grade 
wheat abroad, Europe would require large quantities of corn 
from North America between now and spring. Commission 
houses were buyers of corn futures on a fairly large seale in 
Chicago, and export interests were said also to have purchased 
futures. Contributing to the upward trend was scantiness 
of Chicago receipts, only 81 cars today, with rural offerings 
displaying no evidence of any material increase except at a 
higher price level. 

On the 8th inst. prices closed % to %c. net higher. Corn 
displayed independent strength and rose nearly 1c. a bushel, 
with liberal export business a factor. Estimates were 
current that as high as 800,000 bushels of United States 
corn were bought today for overseas. This did not include 
600,000 bushels of Government corn, said also to have been 
sold to go abroad. There was no confirmation. Although 
the Buenos Aires Grand Exchange was not open today, the 
corn market here received stimulus when Argentine corn 
quotations scored decided additional upturns last night 
after business in Chicago had ended. Besides Chicago 
receipts of corn were again meager, only 72 cars today. 
A canvass of country elevators indicated farmers would 
not sell corn freely unless prices advinced 6 to 10c. a bushel. 

Today prices closed % to 15%c. net higher. Corn climbed 
briskly 15¢c. a bushel here today, whereas wheat failed 
to hold fractional gains. United States Government loans 
on a vast amount of corn, together with shortage of Argen- 
tine supplies, have brought about a unique situation for 
this time of year. Scantiness of domestic receipts has re- 
sulted, as well as increasing export trade, including today’s 
purchases of about 500,000 bushels. Corn values displayed 
independent strength, largely as a result of notable fresh 
soaring of Buenos Aires quotations. Chicago traders said 
export demand for United States corn implied concern in 
Europe over shortage of available supplies from Argentina, 
and that prospects were for continued call by overseas im- 
porters. Fairly good takings today to go abroad were noted. 
Open ' interest in corn on Thursday reached 60,348,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow ; 63% 65% 66 664% 67% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat, Mon. Tues. Wed. Thurs. Fri. 
7 48 48% 49 51 


im% Bix BI Bose BB 
Baig Bai8 244; 53 53 


60% 60% 60% 61 
62% 62% 62% 63 
6354 63% 6354 64 


. 1938 |M 
sf: iss May 
. 24, 1938| July 
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Oats—On the 3d inst. prices closed ec. to 34c. net higher. 
Cach houses bought December oats, strengthening that mar- 
ket, which was in marked contrast to the downward action 
of wheat and corn. On the 5th inst. prices closed Me. to 4c. 
higher. This market was firm in sympathy with the strong 
action of wheat and corn. On the 6th inst. prices closed 
unchanged to 4c. up. This market was relativeiy quiet, 
though the undertone was firm in sympathy with the firm- 
ness of wheat and corn. On the 7th inst. prices closed ce. 
decline to 34c. advance. There was little of interest in this 
market, trading being more or less routine. 

On the 8th inst. prices closed unchanged to (4c. advance. 
Trading was dull, though the undertone was steady. Today 
prices closed 4% to %e. net higher. There was very little 
to report concerning the market in oats, trading being light 
and without feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sot. Mon. Tues. Wed. Thurs. Fri. 
SEED LMS It 26% 27% 27% 28% 28% 28% 
Miia ts shiidaiass serine ie-cetbs basta en atnsin Sasdionac 27% 27% 28 28% 28% 28% 
RO) ETE TM Th EH oneee 27% 27% 27% 27% 27% 27% 
Season's High and When Made | _ Seasons Low and When Made 
December.... 28% July 13, 1938|December.... 28 Aug. 16, 1938 
DO ia we 2k 28% Dec. 7, 1938|May.-..-..--. 23% Sept. 6, 1938 
I i i 27% Dee. 6, 1968) July......... 24% Oct. 18, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

RI. os sat eemeetelenan hina 28% 28% 27% .--- 28% 28 
BE REE BR, gE: og ES od 28% 29 28% 29 29% 29 
WP dens credit Giidelians ben biletn tin adcitini 28 28% 28% 28% 28% 28% 


Rye—On the 3d inst. prices closed unchanged to Me. off. 
Trading was dull, with the undertone relatively steady. On 
the 5th inst. prices closed 3¢c. to 4c. net higher. This was 
a rather tight response to the strength in wheat and corn, 
and was attributed to a lack of real interest on the part of 
the trade, attention apparently being focused on wheat and 
eorn markets. On the 6th inst. prices closed ‘4c. decline to 
l4ce.advance. This market was fairly active, with the trading 
mixed. On the 7th inst. prices closed unchanged to ec. up. 
The market was quiet and unresponsive to the activity and 
strength in wheat and corn. 

On the 8th inst. prices closed 4 to %&c. net higher. There 
was no aggressive buying in this grain, the market’s 
strength being influenced largely by the upward trend of 
wheat and corn. Today prices closed %e. up to %e. lower. 
Trading was light and without feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. ed. Thurs. Fri. 
NN E . in uisite nas we anilel seak. S06 41% 413 — 
Bas a oc ol oh ct abil tale bia bp shear te 444% 44% 44% 44% 45 45% 
GU 6 bane scs SeuSitvdewwsvecae BUS 45 ---- 45% 45 45% 
Season's High and When Made |_ Season's Low and When Made 
December.... 56 July 14, ~~~ 39 Sept. 7, 1938 
DE sdadenon 53 July 25, 1938|May.-.-.-.---. 41 - 7, 1938 
PE dinudows 46% Nov. 15, 1938|July......-- 44% Nov. 7, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ris Stands Chhmenameaman 37% 39 ---- 39% 39% 40% 
BNE. alaik dhe n.d nip ad tin henliin «bina 40% 41 41% 41% 41% 42% 
Ess dbtttibGia péetnowdwe scene nin: ened denn ae. ae 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


A EDERAL ST: 37% 37% 37. 37 37% 38 
SE ibds ey cto a gat Gas wake 38% 38% 37% 38 38% 39 
| RRR RR mE es BEER Fe sac BY «687% «23714 «38% 
Closing quotations were as follows: 
FLOUR 
Pat. h tein. 4.90@5.10] Rye flour patents._.___.- 3.50@3.60 
| an Bike a pm.34 4.65 : bl. Nos. 1337733505:35 
f spring... 4.05 @4.35| Oate geet. -----< OT BAIR 2.45 
eee wee Cee =-- ae 743 Coren TIOUPr. 2... ccccccoce 1.65 
Hard winter clears....... Nom. Coarse__._. Siew ites .3.25 
[s4542....--.- 4.50 @5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___ 8046 | oe 392 
Manitoba No.1,f.0.b.N.Y. 75 Barley. New oute C.1. F... 63 
Corn, New Yorx— 40 tbs. feeding... ......_.- - 55 
alow > ig epee. | 





No. 2 yellow all rail....... 68%{' Ohicago. 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Recetptsat—| Flour Wheat Corn | Oats Rue Barley 
bbls.1961bs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
Chicago ... 210,000 227,000} 1,478,000 301,000 14,000 260,000 
Minneapolis} __--.-- 780,000 868 ,000 176,000 117,000 860,000 
Ee eer ee 634,000 356 ,000 128,000 53,000 181,000 
Milwaukee 19,000 3,000 74,000 4,000 3,000 369,000 
sedis  § gacate 290,000 98,000 41,000 2,000 82,000 
ania 5,000 389,000 26,000 6,000 16,000 
St. Louis.. 129,000 204,000 190,000 84,000 1,000 64,000 
Peoria. -_-.-- 43 ,000 90,000 499,000 24,000 7,000 62,000 
Kansas City 17,000; 1,048,000 350,000 EE oy Cmaegd’:::> aammbe 
ss ek ...>).ecneeniian 271,000 383,000 Dt: eohmwek. Baebes 
St. Joseph.| -.-.-- 63 ,000 136 ,000 SOG (seesaw: «cies 
i clk... watdiine y FO eee Cee Pe Cmarer ye ies dincdees 
Sioux City_; ------ 8,000 110,000 3,000 2,000 12,000 
| Re mere 8,816,000 969,000 113,000 86 ,000 294,000 
Total wk’38 418,000} 12,669,000) 5.900,000| 1,024,000 291,000) 2,200,000 
Same wk '37 ,000| 6,063,000) 11,606,000) 2,156,000 550,000; 2,438,000 
Same wk '36 426,000| 9,871,000) 4,366,000) 1,915,000 271,000) 2,029,000 

Since Aug. 1 

1938 _.__| 7,754,000| 197,606,000) 133,820,000| 53,746,000) 16,036,000) 52,377,000 
1937 ...-| 7,076,000|189,360,000| 94,576,000} 63,872,000)18,690,000) 51,298,000 
1 Lank. Saeee 137.835,000' 70,645,000! 41,270,000' 9,203 ,000'53,914,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 3, 1938, follow: 
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Recetptsat—j| Flour Wheat Corn Oats Rye Barley 

‘ bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
New York.| 196,000} 174,000 22,000 58,000 2,000 .....- 
Philadelphia} 34,000 54.000) 46,000 Se ‘ental ‘@ncnt, 
Baltimore..| 21,000| __|__. | 18,000 15,000] 28,000 ...-.- 
New Orl’ns*} 24,000} 113,000! ~—«- 185000 See? Scauah 4a. 
Laeten.. Paes Hs 65,000) pee Mey eer a PPE Ae. Bets ee 
Montreal --| 29,000| 1,565,000} 188,000 7. ...-.. 
Boston____ SRAM cocnus | weE LS! 3s08 en. er sy prs 
SR. cidesh * “sti SOG)... aénmend > (4. aabuaa Tes 105,000 
Halifax. ___ pile = cqgey ROPERS GR ale me ws Se 7 
MP, acta > acen | 60,000 OR ne Ma Tiago 
Total wk'38| 335,000 2,087,000 "519,000| 145,000) 30,000| 135,000 
Since | 

Jan. 1 '38|13,543,000|129,037,000| 87,388,000] 7,357,000] 3,352,000/24,537,000 
Week 1937.| 302,000} 3,773,000! 1,667,000| 143,000! 327,000] 1,049,000 
: ic 

Jan. 1 '37'13,159,000' 94,164,000! 31,349,000! 6,135,000! 6,441,000!11,220,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. - 


The exports from the several seaboard ports for the week 
ended Saturday, Dee. 3, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
EO Wein, cic dees . FF avers SEE. etait Senbceee Biboee 
New Orleans....... 3,000} 132,000 17,000 FRR SAREE pp reine: 
EMR a AS SF cok neke eae aol wphusill og nade 105,000 
Montreal... ....... 1,565,000} 188,000 29.000 St. wanece 30,000 
DE Raccacseacunadl..\ wpewenl kame P  SerASe yt SEE ee, Pea.” S 
pe Ee Gaps et SPL. biheeol  idhenwel | ceeenet, alles 
Total week 1938__/ 1,965,000 38,000 97,435} 38,000) .....- 135,000 
Same week 1937__.-! 4,712,000! 577.000 73,545! 93,000! 221,000! 985,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 3,| July 1, Dec. 3, July 1, Dec. 3, July 1, 
1938 1938 1938 193. 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-}| 15,285) 1,019,261 367,000} 45,872,000! 333,000/26,478,000 
Continent --.-.--.- 31,005 06,841) 1,536,000) 35,069,000 47,000} 23,148,000 
So. & Cent. Amer_}| 14,500 54,000 22, 174,000} -..... 3, 
West Indies-__-_-_-- 28,500 557,000 2,000 aE &eatwell .catieaiie 
Brit.No. Am. Cols} 4,000 CL... teense!  skeibiadeel 7, 1b einai o-oo aaah i 
Other countries...| 4,145 87,484 38,000 709,000; __.... 100,000 
Total 1938..... 97,435) 2,366,586) 1,965,010) 81,846,000) 380,000/49,729,000 
Total 1937. .....-- 73,545! 2,278,461! 4,712,000! 61,757,000! 577,000! 1,864,000 














The visible supply of grain, comprising the stocks in 
granary at prineipal points of accumulation at lake and 
seaboard ports Saturday, Dec. 3, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
I iis ca iain 4p ie wien 4: helm ty ese! < ealianen tik 5s fic <> lenin: 7h, | adele 
Mae Tiiscecwsapncass,  : See. : eee... See ee 
SE ancececcee ee |. Ac bow), ogateetilen UX cette is 
Philadelphia.......---- i Rc a a 
Baltimore. -.-.---------- 3% f 2,000 
New Orleans. -.-...--.--- o ee: See ee 
Galveston - .-- 6 4,000 
Fort Worth... 9,000 
Wie diiincncncéncss) (Se: ih pees, | -ehenen, Ae: ate 
TIRRIRENOER,. « o.ckv cncee EE nen’ i Shee ene . hee 
St. Joseph. -..-.-------- 12,000 
Kansas City.-.-------- 129,000 
Omaha -.--...--------- 350,000 
Moux City... ccccncs 136,000 
06; BI 5. wisn coimamesine 15,000 
Indianapolis.....------ 845,000 1,498,000 474,000 -...-.. .-...-- 
Peoria... ..-.---------- 69,000 
Chicago. -...---------- 508,000 
“ afloat.......---- 2,429,000 1,930,000 595,000 146,000 8 -..... 
On Lakes....-.------- 1,022,000 ..-... 397,000 461,000 ...... 
Milwaukee . ...-.------ 1,948,000 
Minneapolis - - --------- 5,556,000 
Duluth ........------- 1,185,000 
Detroit .....---------- 155,000 
Buffalo... ..-2--<<+--- 677,000 
‘*  afloat.....------ 557,000 








Total Dec. 3, 1938.---123,171,000 45,530,000 17,249,000 8,516,000 11,312,000 

Note—Bonded grain not included above: Oats—On Lakes, 265,000; total, 265,- 
000 bushels, against 80,000 bushels in 1937. Barley—Duluth, 31,000; on Lakes, 
431,000: total, 462,000 bushels, against 585,000 bushels in i937. Wheat—New 
York, 905,000 bushels; New York afloat, 238,000; Buffalo, 547,000; Buffalo aloat, 
3,601,000: Erie, 2,138,000; on Lakes, 5,561,000; Albany, 851,000; total, 13,841,000 
bushels, against 6,654,000 bushels in 1937. 





Wheat Corn é Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 29,095,000 ---.-- 1,641,000 159,000 1,121,000 
Ft. William & Pt. Arthur 31,025,000 = -_---- 28,000 813,000 616,000 
Other Can. & other elev. 96,697,000 -.-.-. 5,705,000 940,000 4,954,000 
Total Dee. 3, 1938.-156,817,000 ------ 7,974,000 1,912,000 6,691,000 


Summary— 
PP al spasgegeaden 123,171,000 45,530,000 17,249,000 8,516,000 11,312,000 
CamaGieh ... << .cs-cssen 156,817,000 = ------ ,974,000 1,912,000 6,691,000 





Total Dec. 3, 1938--279,988,000 45,530,000 25,223,000 10,428,000 18,003,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the Sak 
ended Dee., 2 and since July 1, 1938, and July 1, 1937, are 

shown in the following: 
































Wheat Corn 

; Week Since Since Week Since Since 

rn Dec. 2, July 1; July 1, Dec. 2, July 1, July 1, 

1938 1938 1937 1938 1938 1937 

Bushels Bus Bushels Busheis Bushels Busheals 
No. Amer.| 4,729,000/113,196,000} 82,122,000} 405,000) 52,247,000 1,833,000 
Black Sea_| 4,176,000] 54,512,000) 51,250,000} 780,000 ,855,000| 2,791,000 
Argentina_| 1,110,000] 26,180,000) 16,486,000 3,551,000] 75,241,000) 159,596,000 
Australia - 602,000] 37,388,000] 31,855,000) = ------| wanna] wn nnee 
Te case] hkseee ,344,000| 9,912,000) ------| = -w----] ween ee 
pe SE 1,152,000] 16,112,000] 10,312,000 754,000} 21,451,000} 49,398,000 
Total. ..'11,769,000' 254,732 ,000!201 ,937,000 5,490,000 151,794,000!213,618,000 
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CCC Loans on Wheat Through Dec. 1 Aggregated 
$29,916,186 on 560,590,711 Bushels—Announcement was 
made on Dee. 2 by the Commodity Credit Corporation that 
“Advices of Wheat Loans” received by it through Dee. 1, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 50,590,711 bushels of wheat, aggre- 
gating $29,916,186,10, averaging .5913 cents per bushel. 

Figures showing the number of bushels on which loans have 


been made by States are: 
Form A Form B |} 
Bushels Bushels 
835 
1,009 
173,117 
2,421,421 
689,435 
48 ,093 
176.047 
3,191 ARF 
201,748 
8,727 
2,053,329 
47 852 
5,915,597 
1,079,288 


Form A Form B 
State— 

New Mexico - - 
North Dakota. - ... 1,857,682 
~nanwg “inn 

392,200 

187 ,823 
.--1,289,3423 


State — 
Arkansas 
California 
CEG casuvcasae 


6,066 
346 636 
990 ,167 
118,459 


Oklahoma 
Oregon - . .- 
South Dakota -- 
Tennessee. ......- oaebiis 
Texas 122,602 
tah - i 501,108 
Virginia 947 
Washington 250,944 
Wisconsin 2,341 
ap 145,229 


5,279,970 
1,088 ,207 

121,975 
1,534,953 


Tilinols _ . . 
Indiana 74,466 
Iowa. . 90.907 
Kansas.......--«<02,632,121 


65,886 
Missouri 18,198 


Montana... __._.. 2,262,713 
~_ 2,020,109 


246,939 





Weather Report for the Week Ended Dec. 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 7, follows: 

At the beginning of the week abnormally cold weather prevailed in the 
southeastern States, but elsewhere there was a reaction to higher tem- 

tures which reached the southeastern section early in the porter. 
ainfall was frequent in central and northern Pacific areas, but otherwise 
fair weather prevailed until near the middle of the week, after which rainfall 
was general from the ae Valley eastward, except ye! in the 
extreme Southeast. depression, central over northwestern Texas on 
the evening of Dec. 1, moved rapidly northeastward across the western 
Lake region, followed immediately by a second ‘“‘low’’ from the Northwest 
to the upper Mississippi Valley and thence northeastward. 

These depressions were attended by general rains over the eastern por- 
tion of the country, with heavy falls in much of the central and north 
Atlantic areas. Abnormally heavy rainfail occurred also in northern Cali- 
fornia on Dec. 2-4. Toward the close of the week much cooler weather 
prevailed in the eastern sections of the country, but there was another 
reaction to warmer in the Northwest, with temperatures ranging generally 
much above normal. 

In the East, freezing weather extended to extreme northern Florida, 
but, oddly enough, a considerable area in the interior, including the western 
Ohio Valley, did not have freezing temperatures during the entire week. 
In the West, the line of freezing exten generally to southern Kansas. 
Zero temperatures were confined to the interior of the Northeast, Greenville, 
Maine, reported the lowest, 10 degrees below zero, on Dec. 3. In the west 
Gulf sections the minima ranged from 42 degrees at New Orleans, La., to 

degrees at Brownsville, Texas. 

The week, as a whole, was remarkable for abnormal warmth throughout 
practically the entire country. The data show that temperatures averaged 
near normal in the Northeast and the Southeast, but elsewhere, in all 
sections, they were decidedly above normal, the largest plus departures 
appearing in the western Ohio Valley, the Lake region, and in the area 
between the Mississippi River and Rocky Mountains. In the northern 
plains temperatures averaged from 10 degrees to 14 degrees above normal. 

The data show also that, except in the extreme southeast, moderate to 
fairly heavy precipitation occurred generally over the eastern half of the 
country, the largest falls bei reported from the Carolinas northward 
and in the Lake region. The heaviest rainfall reported in the East was 
5.8 inches at Hatteras, N. C., and in the Far West 6.1 inches at Eureka, 
Calif. The amounts were heavy from northern California northward, but 
there was practically no rain in southern California. In fact, the week 
‘was poy Sens in a large southwestern area extending as far east 
as the Great ins. 

The mild weather of the week, together with general rainfall, removed 
almost entirely the heavy snow cover that prevailed last week in central 
and northern sections of the East. Also, the general mildness in the West 
and Northwest greatly reduced the mantle that prevailed in some sections 
there. Water from the melting snow in the eastern States largely penetrated 
the soil and was favorable. Very few outside operations were reported. 

In the East the general moisture situation, especially in a large south- 
eastern area, is considerably better than previously. In the Southeast a 
few local areas remain too dry, but in general there is now sufficient moisture 
for current needs. West of the Mississippi Valley precipitation was favorable 
in the far Northwest, but otherwise the general outlook remains largely 
unchanged. The soil is unfavorably dry in most sections of the Great 
Plains, though a few local areas, such as extreme northwestern Texas, the 
southeastern counties of Wyoming, and extreme southwestern Kansas, are 
in fairly favorable condition. 

Some soil drift was reported locally in Wyoming. Chinook winds 
the latter part of the week removed considerable snow in Montana and 
improved highway conditions. The mild weather was generally favorable 
for stock and some ws of winter grains was reported in parts of the 
interior. Much of the western range is open, with considerable grazing 
reported, but the range needs moisture badly in a large southwestern area, 
extending from Texas to the Pacific Coast. 

Additional reports on the southern freeze of last week show more da 


mage 
in a good many places than was thought a week ago. Considerable harm 


resulted in the eastern Carolinas, while in southern Alabama truck and 
satsuma trees were more extensively damaged than at first thought; about 
30% of satsuma trees were defoliated. In Louisiana, contrary to indications 
at the time of the freeze as reported last week, it has deveioped that con- 
siderable standing pager cane was badly split; harvesting is at full capacity. 
In the Rio Grande Valley of Texas beans and BS pe were practically 
destroyed, but other truck was not damaged as y as at first thought. 
In Florida, the cold weather proved favorable in coloring and flavoring 
citrus fruits. In California hardy truck is recovering from the freeze. 

Small Grains—In the eastern wheat belt additional moisture from 
melting snow and rain, together with mild temperatures, was favorable 
for winter wheat; some growth is re In general, wheat continues 
in fair to good condition east of the ippi River. 

In Missouri the crop shows further improvement with mostly mild tem- 
peratures and sufficient moisture, but to the northward additional snow 
or rain would be helpful. In the Great Plains conditions continue largely 
unsat , except in local areas. 

In Ne the soil is generally dry with wheat good in the east, but 
Roce to only fair in central and western parts of the State. In Kansas 

her deterioration is r , especially in the western half where many 
fields are bare, although the ground is covered in the extreme southwest. 
In the eastern half of the State wheat covers the ground or shows in drill 


rows. 
In Oklahoma and Texas, except in the Panhandle of Texas, moisture 
badly. In some southern and western counties of Oklahoma 
wheat is the poorest in many poste. while in Texas, except the northwest, 
much was seeded dry and is still u ted. 

In Montana and the Pacific Northwest conditions continue favorable, 
with wheat entering the winter in very shape, although in Montana 
some seeded on stubble land and in the drier areas shows ‘wealnees. Melting 
snow and mild temperatures were favorable in the eastern Great Basin, 
while rains were helpful] in northern California. It is too dry in southern 
California. . 

The Weather Bureau furnished the following resume of 


conditions in the different States: 

North Carolina—Ral : Favorable for h butchering at nning. 
Field work slow pe arg ly and wet soil. “Truck rather pace deena 
in recent cold spell. Still some cotton and considerable corn ungathered. 

Tezxas—Houston: Averaged about 6 degrees above normal; good rains on 
upper coast and in extreme east. Light rains in remainder of east, but 
generally dry elsewhere. and condition of winter wheat gener- 


ally good in Panhandle and acent areas, but mostly poor in remainder 
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of State where rain badly needed for germination of seed, much of which 
was dry planted. Truck fair to good on coastal plains, but poor to oni 
fair elsewhere. Frost of last week practically wiped out beans and sq 

in Rio Grande Vailey, but other truck not as badly damaged as previously 
indicated. Ranges drying rapidly: cattle continue fair to good; some 
feeding necessary locally. Small amount of rice remains to be harvested. 
General rain urgently needed, except on immediate coast, in extreme east, 
and in Panhandle. 

Arkansas—Little Rock: Favorable for cotton picking most of week: 
little now in fields. Favorable for gathering corn and seed crops, most 
of which have been gathered. Plowing, butchering, clearing fields, and 
work in timber progressed. Favorable for wheat, oats, tame pastures, 
and winter truck, 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 9, 1938. 

Less favorable weather conditions prevailing in parts of 
the country, had a somewhat retarding influence on retail 
business, notwithstanding the fact that holiday buying is 
now approaching its peak. While store attendance left little 
to be desired, it was observed that customers were giving 
preference to popular priced items. Comparisons with last 
year’s volume are, moreover, influenced by the fact that 
prices are generally at lower levels than in 1937. Depart- 
ment store sales, the country over, for the week ending 
Nov. 26, according to the Federal Reserve Board, were 4% 
below the corresponding week of. ast year. In New York 
and Brooklyn stores the decline in the dollar volume reached 
9.4%, while in Newark stores a loss of 11.6% was established. 

Trading in the wholesale dry goods markets continued to 
be affected by inventory taking activities, although the usual 
rush of last-minute orders for holiday goods served to offset 
this factor to some extent. Following the inventory period, 
a resumption of buying activities on the part of wholesalers 
is anticipated. Some interest was shown by garment manu- 
facturers in cotton dress goods, and a moderate amount of 
orders for January promotion sales also came into the market. 
Business in silk goods continued fairly active, with most 
attention again being given to pure dye crepes for Spring. 
Prices ruled steady reflecting the growing scarcity of spot 
merchandise. Trading in rayon yarns remained active. 
Chief interest centered in the acetate division, whereas buy- 
ing of viscose yarns slowed down somewhat. While surplus 
stocks in the hands of producers at the end of November 
showed a moderate increase over the previous month, the 
statistical position of the industry continues to be regarded 
optimistically, with the outlook for the volume of December 
shipments substantially better than last year. 

Domestic Cotton Goods—Trading in the gray cloths 
markets remained dull, and total sales were believed to have 
absorbed less than half of the current output. Prices ruled 
lower for most constructions. Although stocks in printers’ 
and converters’ hands are reported to be of modest propor- 
tions, and the movement of finished goods continues steady, 
buyers displayed little willingness to enter the market, 
partly due to lack of confidence in the current price structure, 
and in part owing to prevailing uncertainties over the world 
political outlook. The easiness of the raw cotton market, 
and the absence, so far, of any concrete measures by the 
mills to curtail their output, also served to depress sentiment. 
Business in fine goods continued quiet, and sales were con- 
fined to oceasional fill-in lots, as producers refused to concede 
requests for price concessions. An outstanding exception 
were voiles in which active buying continued. Closing 
prices in print cloths were as follows: 39-inch 80’s, 6% to 
6 \e.; 39-inch 72-76’s, 57% to 6c.; 39-inch 68-72’s, 5 to 5\Ke.; 
38-inch 64-60’s, 414 to 43gc.; 3814-inch 60-48’s, 3 13-16 
to 3%e. 

Woolen Goods—Trading in men’s wear fabrics slowed 
down perceptibly, chiefly because of the fact that clothing 
manufacturers appeared to be covered on most of their 
nearby requirements. Mill operations, fortified by the large 
backlog of unfilled orders, continued very active. A feature 
of the week was the price advance of 2\4c. a yard on top- 
coatings and woolen suitings, announced by a large pro- 


ducer. Reports from retail clothing centers made a some- 
what less favorable showing, as adverse weather interfered 
with the further covering of pent-up consumer needs. Busi- 
ness in women’s wear goods broadened moderately reflecting 
the growing willingness of garment manufacturers to cover 
their fabric needs for Spring. Active interest again existed 
in tweeds, boucles and fleeces. 

Foreign Dry Goods—Tradings in linens gave indications 
of a substantial pickup after the turn of the year when the 
new British-American trade agreement will go into effect. 
Meanwhile, scattered last-minute rush orders for holiday 
gift items served to enliven current business in some measure. 
Business in burlap continued inactive although prices ruled 
steady, in response to rumors of further curtailment measures 
in the Indian producing center. Domestically lightweights 
were quoted at 3.70c., heavies at 5.00. 
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MUNICIPAL BOND SALES IN NOVEMBER 
New issues of State and municipal bonds brought out 
during the recent month amounted to $156,449,240. The 
total not only was the largest recorded for any month of the 
present year, but surpassed in volume the disposals in any 
month since January, 1937, when the output was $207,228,- 
381. Extent of the activity in November attains added 


significance in view of the interruptions in business occa- 
sioned by the several holidays which were observed in that 
period. Although a number of unusually heavy flotations 
were responsible in large measure for the strikingly large 
volume of business negotiated last month, of equal im- 
portance were the multitude of smaller awards by taxing 
units in practically every section of the country. Much 
of this financing, as was true in October when the sales 
reached $104,739,119, was occasioned by the Federal public 
works program and reflected the necessity of issuing bonds 
to finance the municipal share of the cost of improvements 
being financed jointly by the subdivisions and the Public 
Works Administration. Moreover, the heavy output also 
illustrated the highly favorable condition of the market for 
tax-exempt securities. This was singularly apparent in the 
fact that despite the extent of the veo most of which 
were negotiated on terms extremely pleasing to the issuers, 
there was no apparent dislocation of the general price struc- 
ture. As a matter of fact, the ease with which the issues 
were absorbed by investment sources, served to strengthen 
the market for securities of all grades. 
me Some of the larger flotations completed in the recent 
month included issues of $40,000,000 by the City of New 
York, $25,000,000 by the State of Connecticut and $24,432,- 
000 by the State of Massachusetts. The “city” thus in- 
creased to $133,000,000 the amount of long-term financing 
negotiated in the present year. The Connecticut award 
marked that State’s initial appearance in the bond market 
for a number of years and the loan in question represents 
its sole item of outstanding funded debt. Another feature of 
last month’s financing was the comparatively insignificant 
rtion accounted for by refunding loans. The grand total 
of $156,449,240 includes only $5,612,651 of issues of that 
character. The Nov. 28 sale of $4,025,000 Baltimore, Md., 
bonds was later canceled owing to doubt as to validity of the 
issue. Further details appear in a report published on a 
subsequent page. 

In summarizing the results of State and municipal financing 
during the 11 months of 1938, our figures disclose that last 
month’s unusually heavy output served to increase the total 
awards for the entire period to no less than $959,389,505. 
A breakdown of this figure shows that new capital issues 
amounted to $846,399,575 as compared to $112,989,930 for 
refunding. The grand output has already greatly exceeded 
the disposals in the full year of 1937, when the awards 
aggregated $902 ,307 ,162. 

he November financing included the following issues of 
$1,000,000 or more: 


$40,000,000 New York, N. Y., serial and special assessment bonds, com- 
rising $23,000,000 3s, due from 1939 to 1973 incl:, and 
15,000.000 24s, maturing from 1940 to 1944 incl., were 
awarded to a large syndicate headed by the Chase National 
Bank of New York, at a price of 100.019, a net interest cost 
of about 2.88%. The 3s were reoffered to yield from 0.50% 
to 3.15%, according to hmaturity, and the 2s from 1.10% 
2.20%. Only other bidder at the sale, which was the third 
completed by the city in the present A ae was a group 
by the National City Bank of New York. 

25,000,000 Connecticut (State of) funding and building bonds, em- 
bracing $6,250,000 1%{s due from 1939 to 1943 incl., and 
$18,750,000 1%s, due from 1944 to 1958 incl., were taken 
by an account composed of the Bank of the Manhattan Co.; 
Ladenburg, Thalmann & Co., and C. J. Devine & Co., Inc., 
all of New York. at 100.052, a basis of about 1.51%. In re- 
offering the bonds the bankers priced the 1939 to 1952 maturities 
to yield from 0.15% to 1.50%, according to rate and _redemp- 
tion date, and the balance at prices of 99, 98 and 97. This 
marked the State’s first appearance in the long-term capital 
market for a great number of years and the issue in question 
represents its total funded debt. 

24,432,000 Massachusetts (State of) bonds were sold as follows: $19,- 

; 432,000 hurricane and flood damage issues, due yearly from 
1939 to 1943 incl., were purchased as 0.75 at 100.19, a basis 


of about 0.69%, by the Bankers Trust Co. of New York, 


which did not make any formal reoffering of the obligations. 
The remai ,000 of was e up ¥: se 


to the First Boston Corp. of 
at 101.659, a basis of about 1.90%. 
each year from 1 to 1 

of from 1.10% to 2%. 


.» were publicly offered 


000 
on a yield basis 
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3,575,750 fainneapelie, Minn., bonds were awarded to a syndicate 
headed 4 Phelps, Fenn & Co., Inc., New York, which pur- 
chased $2,825,750 relief, water works and impt. loans, due 


from 1939 to 1958 incl. as 2\s at 100.16, a of about 
2.23%, and $750,000 refunding, maturing from 1939 to 1948 
incl., as 28 at 100.426, a basis of about 1.92%. Reoffered 


to yield from 0.40% to 2.35%, according to coupon rate and 
date of maturity. 

2,042,000 Boston, Mass., various purpose serial and sinking fund issues, 
of which $1,392,000 are due from 1939 to 1953 and the other 
$650,000 in 1983, were sold to Phelps, Fenn & Co., Inc., 
New York, and associates as 24s and 4s at par, a net interest 
cost of about 2.58%. The banking oup confined the 
immediate public offering to the $1,392, serial obligations, 
which were priced to yield from 0.40% to 2.60%, according to 
interest rate and maturity. 

1,800,000 Middletown, Ohio, 34%% electric light plant mortgage 
revenue bonds, due Dec. i, 1958, were contracted for by 
Van Lahr, Doll & Isphording, Inc., of Cincinnati. 

1,650,000 Springfield, Mass., sewage disposal plant bonds, due $55,000 
each year from 1939 to 1968 incl., sold to the First Boston Corp., 
New York, and associates as 2s, at 101.629, a basis of about 
1.88%. Reoffered to yield from 0.15% to 2%. 

1,600,000 Jefferson Parish School District No. 1, La., 4%, 44 Mo 
and 4% % school bonds, due annually from 1940 to 1978 incl., 
were sold to a ysndicate headed by White, Dunbar & Co. of 
New Orleans at a price of 100. » & net interest cost of 
about 4.48%. 

1,592,000 Nashville, Tenn., 244 % school construction and impt. bonds, 
due from 1940 to 1968 incl., optional March 1, 1949, pur- 
chased by the National City Bank of New York and associates 
at_101.919, a basis of abour 2.28%. Reoffered to yield from 
0.70% to 2.10% for maturities from 1940 to 1949, and at 
prices of from 103.50 to 102 for the subsequent maturities. 

1,200,000 Kansas City, Mo., water refunding bonds were sold to an 
account headed by Lehman Bros. of New York as 2s and 
258 at par, a net cost of about 2.42%. Due from 1940 to 
1959 inc.., and reoffered to yield from 0.40% to 2.50%. 

1,086,000 Hamilton Township, N. J., 314% sewer bonds, due yearly 
from 1939 to 1978 incl., were awarded to the Bancamerica- 
Blair Corp. of New York and associates at 100.91, a basis of 
about 3.43%. Reoffered to yield from 1.50% to 3.50%. 

1,052,000 University vg Mo., new capital bonds were sold to a group 
headed by the Mercantile-Commerce Bank & Trust Co., St. 
Louis, as 24s at 100.27, a basis of about 2.23%. The bonds 
due serially from 1944 to 1958 incl., were reoffered to yield 
from 1.40% to 2.25%. 


In the following we report the issues which failed of sale 
during November. List embraces 29 separate loans havin 


an aggregate par value of $10,248,200. Page number o 
‘Chronicle”’ is given for reference purposes: 
Page Name Int. Rate Amount Report 
3649 Anadarko, Okla.............- x $60,500 No bids 
3348 aCharleston, W. Va_-.-.--------- x 1,629,100 Sale canceled 
3054 bCleveland, Ohio.._..--.----.-- not exc. 6% 3,000,000 Sale postponed 
3192 Daviess County, Ky.---..----.- not exc. 4% % 250,000 Issue rescinded 
|| (fee Oe OR 4% 13,500 No bids 
3057 Fabens School District, Texas__not exc. 4% 50,000 Bid rejected 
3047 Flagler and Volusia Counties 

Ocean Shore Impt. Dist., Fla. 4%-5% 1,052,000 Sale postponed 
3340 Floyd County 8. D., Ga__..-.-. % 13,500 Not sold 
3348 Fort Worth 8. D., Texas._.. _-- x 1,053,000 Bids rejected 
2086 Gallatin, Tenn. ....---.---.-- not exc. 5% 150,000 Sale postponed 
3192 Jackson Parish 8. D. No. 1, La._not exc. 6% 185,000 Bids rejected 
See POGMNOEE, BD. og knsvvenccunsee not exc. 6% 123,000 Bids rejected 
3103 . Lafayette, Ia... .6----<.-s0-- not exc. 5% 90,000 Sale postponed 
3197 cManchester, N. Y..-.--------- not exc. 5% 88,550 Sale postponed 
BOGS DEV Bile bedweccncncdena not exc. 6% Pred No at 
3500 Mineola, Texas..-.-.-.-...-.---- x 000 No bids 
3346 Oakes Park District, N. Dak...not exc. 5% 10,000 No bids 
SOOT . PR BOER, dhe nda -dibcasdcows not exc. 6% ,000 Sale postponed 
S068 WOGmES, AIS... 2 - ncnsenn-ss- not exc. 3% % 1,175,000 Bids rejected 
3046 Riverside County S. D., Calif.__not exe. 5% 132,000 Bids rejected 
3340 St. Charles, Idaho_-_._.----.--- not exc. 6% 24,500 No bids 
3193 St. Mary Parish S.D., La___--- x 110,000 Sale postponed 
3202 Spokane Co.8.D.81, Wash_--_-_not exc. 6% 418,000 Sale postponed 
3199 University Heights, Ohio------ 4% 138,800 No bids 
3500 Vancouver, Wash_-_-.-.------ x 50,000 Issue rescinded 
3493 Waterford and Independence 

£.2, No.9, Mieh.......s2-- not exe. 4% 17,000 No bids 
, ee) Se ho er x 6,000 No bids 
2899 Williamston, N.C...-.-.------ not exec. 6% 72,000 No bids 
3343 Yellowstone Co.8.D.24, Mont. x 46,750 Sale postponed 





x Rate of interest was optional with the bidder. a State Supreme Court invali- 
dated bonds. b Postponement was caused by litigation in connection with issue. 
New offering has been announced for Dec. 22—V. 147, p. 3497. c Bonds are being 
reoffered for sale on Dec. 13. 

The recent month witnessed the disposal of quite a large 
number of temporary loans by States. and municipalities, 
some of which were negotiated in antici ation of the sale 
at a later date of long-term bonds. This procedure was 
followed in order to permit municipalities which are par- 
ticipating in the PWA program to get projects in con- 
struction prior to Jan. 1, 1939, as stipulated in the legisla- 
tion governing Federal allotment of grants for such improve- 
ments. In these instances, various factors made it necessary 
to secure required funds on an interim basis rather than 
through immediate application to the long-term credit 
market. Then, too, other communities found it necessary 
to borrow on a temporary basis due to failure of tax collections 
to measure up to expectations, thus resulting in a shortage 
of funds to meet the year’s budget requirements. In any 
event, short-term financing amounted to $51,513,946, of 
which $21,000,000 was accounted for by the City of New 
York. Interest rates on this type of credit continues to 
reflect the existence of a large supply of investable funds in 
the banks and other institutions. 

Feature of the Canadian municipal bond market during 
November was the publie sale in the United States of $40,- 
000,000 Dominion of Canada 3% bonds for refunding pur- 

s. The issue was placed on the market by Morgan 
Bicaler & Co., Inc., New York, and associates at a price 
of 97.25. The Government was paid a price of 95.25 for 
the loan which contains a maturity date of Nov. 15, 1968, 
although the bonds are callable in whole or in part at varying 

rices, depending on the date of redemption exercised by the 
ominion. Aside from that transaction, which constituted 
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the first Canadian municipal issue offered publicly in the 
United States since September, 1937, there were practically 
no other municipal issues of consequence, as shown in the 
fact that the total of Canadian municipal issues marketed in 
November was only $41,831,867. Premier William Aber- 
hart indicated on Dee. | that the Province of Alberta will 
again default on its funded debt when he stated that, under 
present circumstances, the Government will not be able to 
meet a total of $3,500,000 in bonds which mature during 
January, 1939. Mr. Aberhart disclosed that he again dis- 
cussed with Dominion officials the subject of arranging for 
a refunding of the total provincial funded debt of about 
$160,000,0U0. No information concerning the conference 
was made public. There was no United States possession 
financing during November. 

Below we furnish a comparison of all various forms of 


obligations put out in November during the last five years: 
1938 - 1937 1936 1935 1934 
$ 


s 3 3 
8.)156,449,.240 47,306,174 64,855,702 112,713,762 92,091,301 


Perm't loans (U 
50,152,500 40,899,487 39,856,000 72,031,145 


*Temp. loans ‘i .8.) 51,513,946 
Canadian-— 
Placed in U. 8... 40,000,000 None None None None 
Placed in Canada. 1,831,867 136,354,218 1,303,685 26,535,000 4.577.914 


General fund bonds 





(New York City). None None None None None 
Bds.of U.8.Posses' ns None None None 1,750,000 None 
TOO. cin ve _..-. 249,795,053 233,812,892 107,058,774 180,854,762 168,700,360 


* Includes temporary securities issued by New York City’ $21,000,000 in Nov., 
1938; $24,200,000 in Nov., 1937; $25,500,000 in Nov., 1936, $25,600,000 in Nov., 
1935, and $50,900,000 in Nov., 1934. 

The number of aoe emiting bonds and the 
number of separate issues made during November, 1938, were 
497 and 601, respectively. This contrasts with 556 and 665 
for October, 1938, and with 304 and 351 for November, 1937. 

For comparative purposes we add the following table, 
showing the aggregate of permanent loans, excluding Cana- 
dian and United States Possessions issues, for November and’ 
the 14 months for a series of years: 





Month of For the Month of For the 

November 11 Months November 11 Months 
..$156,449,240 $959,389,505)1915._._....$28,815,595  %463,644,631 
47,306,174 $17,084,792) 1914.___.... 21,691,126 444,862,916 
64,855,702 1,020,356,584) 1913....--.-- 30,708,685 358,611,490 
wy rhe y 762 1,086,582,869/ 1912......-- 13,021,999 358,893,919 
1,301 817,751,815] 1911..-_.--.- 19,738,613 360,830,804 
 82°680,536 475,260,703) 1910._-.---.- 24,456,351 283,414,600 
29,588 884 731,527,808 | 1909......-.. 18,906,555 307 ,673,842 
54,364,707 1,210,494,760) 1908... ...-- 28,427,304 285,747,250 
88,682,310 1,300,540,012}1907.....--- 4,408,381 213,924,703 
84,687,874 1,139,822,962|1906........ 12,511,550 180,483,172 
171,281,282 1,265,355,716| 1905..--.-... 25,888,207 174,825,430 

101,528,336 1,398,557 694) 1904._.____- 32,597 ,509 240,819,161 
71,074,222 1,220,179,240/ 1903-- - -- .. 14,846,375 138,789,258 
a 1,241,650,345 | 1902. ---- 18,728,493 136,895,772 
74,765,203 1,305,270,172}1901_....... 6,989,144 116,092,342 
-.- 98,521,514 949,473,914/1900........ 9,956,685 123,572,311 
44,379,484 1,034,567,913/ 1899.______- 8,790,489 113,131,789 
119,688,617 988,081,613 | 1898__..---- 7,721,284 95,778,450 
57,602,117 627,711,624] 1897__._-.--. 6,868,775 120,128,531 
47,564,840 629,435,991 | 1896____._.. 34,913,894 95,831,773 
PTE 27,788,332 273,572,370 | 1895____.--. 6,524,901 105,475,839 
Ee 15,890,626 418,719.565| 1894_____._- 4,549,580 103.869,851 
SOR a tanta 18,813.239 421,361,571} 1893__._-.--- 7,309,770 60,114,709 





We present herewith our detailed list of the municipal 
— issues put out during the month of November: 








Name Rate Maturity Amount Price Basis 
3941 Acadia Parish 8. D., La. ...-.-..3%-4 1940-1958 $160,000 100.007 3.85 
3341 Acadia Parish 8. D., TAiveiesissis 4% 1940-1958 30,000 10004 4.24 
3491 Ackley, Iowa-.......-.---------- Beene 17,000 100.20 ---.-. 
3191 Adams County, Ind _......-...--. 2% 1940-1956 33,000 100.37 -.-. 
3489 Adams Co.8.D.3, Colo_.....-.-. —- 1939-1954 Of. es iveee 
3497 Adams-No.RichlandTwp.8.D., O- ou 20 years 66,000 101.90 ---- 
3497 AdenaS.D., Ohio... .-..--.--- 1940-1963 64,600 -...-- ives 
3342 Adrian, Mich. (2 issues) - . - . .- 362% 1939-1968 97,000 __.--- tbe 
3196 Albuquerque, N. Mex. ....-.---- 2%-3 1941-1958 250,000 100 ES 
3492 Alleghany Co., Md 1\% 1943 60,000 100.15 1.23 
3494 Allenhurst, N.J_..-..-- 3% 1939-1953 48,000 100.16 3.22 
SIGS BR, Be etiw toe o-ncenennnsne TS Tie ee aia —r7,500 ___--- Siu 
3494 AlmaS.D., Neb........-------- | ae 40,000 100.06 -—---- 
3048 Alton Ind.8S.D., lowa..-...--.--- 24% 1940-1949 8,000 10007 -.-- 
3201 Amerillo Ind.8. D., EN 2% #$1-3years 4175,000 100.28 -___ 
3108: Amen, 10@O.....-..<.-..---...- 24% 1939-1958 60,000 10066 2.18 
3051 Amory, Miss... --....-.--.-----..- Bie “‘whévenks 100,000 100.50 -... 
3499 Andrews County, Tex.....-.-... -. --.----- 50,000 __._-. rao 
3340 Angola, Ind..._.....---...-..-- 2% 1940-1955 30,000 101.31 2.34 
3338 Anniston, Ala. (2 issues) - - ------_- 4% 1941-1967 94,000 96 5.07 
Rabat beowkeetwnnd o& i sekuecns 95,000 10007 --.-- 

3196 Arcade, Java, Wetheisfield, &c., 
4 Le eae 2.20 1939-1958 150,000 100.17 2.18 

3196 Argyle. Hebron, Ft. Edward & 

Salem 8.D.No.1,N.Y-..-..-.-. 2.20 1941-1968 117,700 100.17 2.18 
ee a a eke alk: as see 18,000 101.66 -... 
3346 Ashtabula Co. be AMANO hy 1939-1944 75,500 100.18 1.45 

a anal aap dedbig beeen acghaai. >. besmniiaebbemhal 90.000 104.48 -..-. 

3195 ye twig IN asics tis hat sail ok pth « Go hte es 3% Re CR TSA 352,000 101.32 ~..-.-. 

Augusta, Daheheaneds emwameedl 1939-1968 209,000 108.87 2.39 

2897 Baker, Mont.-__-_...-.-----..-. 6 cumab ban 110,000 ..---. sates 

2900 Baldwin Twp.S.D., Pa__..-.--.-- 2% 1941-1969 300,000 101.76 2.58 

3488 Barbour, Ala.._...__.-...-.---- «5 1942-1962 60,000 04 3.58 

3343 BataviaS.D.2,N.Y-_...------- 80 1941-1950 25,000 100.23 1.77 

3049 Beauregard Par.S.D., La. (2 iss.) Bi 1939-1958 160,000 100.03 --.--. 
3196 — compere & No. Salem 

2 1940-1964 329,000 100.64 1.95 

1944-1958 13,000 100.20 2.48 

sabia 746,750 ...--- las 

1939-1948 20,750 100.11 1.98 

1939-1958 109,C00 101.21 2.37 

1939-1963 70,000 101.01 2.14 

1939-1958 4261,700 101.14 -.--. 

‘ 3 arse eenngeaeaety 1.40 1939-1953 234,000 100.12 1 

3194 Bloomer Twp.8.D., Mich. _-_..- 2% 1939-1943 30,000 100.03 2.24 

3494 BloomingdaleS.D.,N.J......-- ipa Bac 08 42,000 -.---- pe 
2898 Bolivar, Genesee & Clarksville 

te fy geen 1939-1958 71,500 100.19 2.28 

3192 Boone, Iowa. -_-.-......--..------ 2 1949-1957 487,500 101.25 2.37 

Boone i (2 issues) - _ - _ _- 2% 1940-1958 70,000 100. 2.43 
3341 Boston, Mass. ite saatg ashe ols 4 1939-1953 1,292,000 100 2.58 
3341 Boston, Mass. (3 issues) - - . - .--.-- 2% 1939-1983 750,000 100 2.58 

Bountiful, ‘yw Ri RANA ae o oe ol 4% 1939-1954 103,300 __.--- eke 
3497 Bratenahl8.D.. Ohio ----_._.-.--- 2% 1941-1953 75,000 101.50 2.31 
2900 Bradford Co. last, T Dist. Pa ses ake 1% 1942-1947 180,000 100.39 1.68 
3497 Branch Hili8. D., Ohio__.__-___-_- 3% 1940-1964 20,000 101 3.16 
3343 Bridgehampton Fire Dist., N. Y..2.70 1940-1949 9,500 100.31 2.69 
3196 Brighton S.D.No.1,N. ae -2.60 1940-1959 330,000 100.10 2.59 
3493 Bricelyn, Minn.-_-_....-...---- ERR Te 10,000  _..--- ial 
3049 Bristol County, Mass-_---.------- 1% 1939-1948 30,350 100.38 £41.17 
3202 Brodhead-DecaturS.D.No.1, Wis.2% 1940-1953 85,000 100.60, 2.17 
2895 Brookline, Mass. _-..........-.--. 1% 1939-1948 49,000 100.76 1.10 
3048 Brooklyn Ind. 8. D., Iowa... .-- 2% 1940-1957 44,000 101.87 2.31 
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Page Name Rate Maturity 
3201 Burlington, Vt... --- eek ae 1947 
ee: Cee, Gi ink nbd cca rade 4 1944-1959 
3492 Cambridge, Maas. (2 issues) - ---1%-2 1939-1958 
See COMO, BONS « . cesses sicho ses 4 1942-1953 
3491 Campbelisville, Ky .....-.------- 4 1940-1959 
3493 Canton, Miss _-----. 3% 1930-1948 
3195 Carbon Co. H.8.D. No. 2, Mont - 3%, 20 years 
3340 Cariyie, Ili__- 5 1939-1958 
3492 ¢ ‘arrollton Twp 8. D. No. 1, Mich. __ 1939-1943 
23347 Carthage, Tenn......--.-.---..- 4 1941-1963 
3054 Casstown, Ohio 4 oe en a hips 
3196 Cato, Ira, Conquest, &e., ‘sg. D. 

ee } OE ae 2.40 1941-1968 
3490 Center Sch. Twp. Ds cae ci 1939-1950 
3499 Childress Co., Tex. (2 aaa 3%-4 1939-1963 
3490 Coal City, nt ae id i ala. 
3200 Coatesville 8. D., 2% 1939-1963 
#489 Contra Costa _ y 1939,1958 
3202 Charleston, W.Va. (2iss.)_.-.-.. sid-a% 1940-1972 
3348 Chariottesville, Va SE RT SA ON 2% 1941-1968 
2898 Charlotte, N.C. (2 iss.)_...----- 2% 1941-1966 


3344 Charlotte, Gerry, &c., 8. D.1,N.Y¥.2% 1941-1960 
3201 Chattanooga, Tenn. (2 iss.) ... 3%-4%4 1941-1970 





3343 Chouteau Co. 8. D. 2, a va 15 years 
3199 Clackamas Co. 8. D. 64, Ore. 
a as 1939-1943 
ND CT og 2% 1942-1958 
3202 Clallam Co. S.D. 47,W Raa 3 2-11 years 
SGT CIEE, Gls nic ddiimometionn 3 1941 
3046 Coffey Co., Ala_.............-.3% 1940-1959 
SSPE IR SEE 244 1939-1953 
3198 Coldwater, SRSA eli, 
3198 Coldwater 8. D., Ohio_.....---- 2% 1940-1962 
Se Ge, MN. «cnc intowaenenos *- |: peat 
3340 Columbus, GC 6 MBD cccctcossat 1939-1968 
2051 Columbus Sep. 8. D., Miss--.--- 3-344 1939-1958 
S468 Deame, Ove. ...-cscccccccecns 2% 1948 
eee GE TE. po nccmicenwadabes aon wbebbestd 
3051 Como Sep. 8. D., Miss___------- 4 1939-1950 
3346 Congress Rural 8S. D., Ohio_..--.- 3 1940-1955 
3339 Connecticut (State of) sn dsicgualns 1%-1% 1939-1958 
Coos 2 1943-1949 
1939-1959 
1939-1958 
3493 Cottonwood, Minn_____.-----.-3 3-20 years 
3049 Coulee Des Jons D. D., La..-.-.--- 5 1940-1958 
3049 Covington, Ky........----.-.-.- 3 1941-1970 
3046 Covington Co., Ala_.....--.---- 3% 1948-1960 
3338 Covington Co., gr ephrori erat gee 3% 1941-1965 
3054 Covington, Ohio eae gs AS en ae Spay PETS 
Cia ee nc ueedwanbod 4% Shy 1939-1973 
3046 Cullman Co., Ala__......-.-.---- 1949-1965 
3492 Cumberland, Md____...-..------ i 1943-1952 
2899 Cumberland Co., N. C__------- 5-5% 1940-1964 
3346 Curry Co.8.D.3, Ore_._----- 2%-3 1939-1952 
6054 Cuyahoga Falis, Ohio___...----- 5% 1943-1952 
3248 Darlington 8. D. 12, Wis..------ 2% (eeu 
1943-1953 
3191 Decatur, Ga_._..----.- bien td 3 1-30 years 
3499 Delmont S. D., 8. Dak_.-------- 4 1941-1948 
3054 Dennison, Ohio__.._----------- 3% 1941-1948 
3343 Denton, Mont... -.-.-..-.--.------ 5 15 years 
3500 De Pere 8. D. 1, Wis..-.-.-------- 2% 1941-1958 
3346 Dickinson, N. Dak__.---.------- 5 1940-1950 
ee NO i dw ndmea: aby” labgeeliedmales 
3192 Donaldsville, La__....-------- 44% 1939-1968 
Donegal Twp. 8S. D., Pa_..------ 3% 1941-1950 
3193 Dorchester Co., Md_-..-.------ % 1939-1956 


3192 Dubuque Ind. 8. D., No. 1, Iowa. 1% 1943-1949 


3493 Duluth, Minn-_ melaersownsereme 3% 1941-1958 
3490 East Chicago, Ind_.....-------- 1946-1952 
3497 East Cleveland, Ohio__._.-.-.---. -- 1940-1949 
3193 Easthampton, Mass. (2 iss.).-.--- 1% 1939-1948 
2897 East Amwell, N. J...----------- 3% 1939-1959 
3047 East Chicago, Ind__._.....-.---. 3 1948-1958 
Be Meee FOOTE. Ts ncccwcccccesenca ee I 
3054 East Sparta 8. D., Ohio_..-..---.- 3% 1940-1954 
34908 Eastside, Ore..............---- 6 1939-1948 


1939-1953 


3 
3191 Elkhart Co. iD. dphnaekninniaw bh 2 1943-1947 
3490 Elkhart Co., DERnstuaskivateunsa 2% 1940-1953 
3348 Ellensburg, Wash__.....------.- 2 


3046 Elmore Co., Ala__....-.-------- 3% 1951-1961 
3491 Emmetsburg, Iowa_-_-_-..-------- 3% 1940-1958 
3046 Escabia Co., Ala_......-.------- 3% 1946-1950 
3057 Essex Junction, Vt__.....------- 2% 1940-1958 
3058 Evansville S. D. 6, Wis___------- 2% 1940-1954 
S106 Paros, Obfo................. B. 2 edeeiaae aees 
2900 Fairview, Okla__.........---.-.. -. 1942-1943 
3192 Farnhamville 8. D., Iowa__---.--- 3 1942-1956 
3493 Ferguson Sewer Dist., Mo-_---.--- 2% 1942-1958 


ee es Se cckedsekdees we > nmaobese 
3346 Florense- Edom Be TDs, GRR owns 2% 1940-1962 
2897 Florence Twp., N. J...--------- 2% 1939-1948 

Gy BER acccccgccesne 1%4 1939-1946 
3341 Forest City, Iowa__.......----- 4% 1939-1948 
3493 Forest Co. Sup. Dists. 1,3, Miss.34% 1939-1963 
3492 Foxborough, Mass__....-.-..--- 75 1939-1943 
3193 Framingham, Mass_..-..-.----- 1% 1939-1958 
3341 Framingham, Mass._........--- 1 939-1943 
3049 Franklin Co., Ky.....---------. % 1940-1957 





3196 Garden City, N. Y_.--.--------- 1% 1939-1953 
3496 Gastonia, N. C_....--.------- 44% 1941-1965 
Es MRS dencinn: calgon aseinmaat 3% 1948-1957 
3198 Geneva, Ohio........_--------- 4% 1940-1952 
we GN, CE. cnn bec ndincisssend Seer eee 
3348 Glenwood I a cc caida aaa 3 1941-1953 
3196 Glens Falls, N. Y. (2 iss.)_......1.90 1939-1957 
3346 Gold Hill, Ore. (2 iss.)_.....--~-- 3% 1939-1953 
3342 Goodhue, Minn. (2 iss.).-.--.---- SEITE: i:- seuiiinin Minin 
3346 Grandview Heights, Ohio-------- 3 1940-1949 
3496 Granite Falls, N. ot PUREED ig 1940-1954 
3201 Graham Ind. 8. D., Tex_.-----_- 1939-1968 
3339 Grand Junction, Colo eahemek 25¢3 1939-1953 
3194 Grand Ledge, Mich----------- 2-2% 1939-19°6 
3498 Grants Pass, Ore_...__-.------ 3-3% 1940-1959 

1 Greenfield, Towa__...-.-------- % 1939-1946 
3198 I eit coe cee 3% 1940-1950 
3346 Green Twp. 8S. D., Ohio_-_------- 2% 1940-1948 
2901 Greenville, 8. C___.._._-------- 2% 1943-197C 


3345 Greenville, N.C. (2 iss.)_----- 2%-3% 1940-1963 
3499 Greater Green Dist. 


ville Sewer 

cto ce ld ns osama hv -2%-3 1939-1958 

2897 Guttenberg, N. J........------- ae Saeaee 
3196 Hamburg 8. D. 1, N. Y_-------- ri 1939-1958 
Hamilton Co., Texas.........--.3% -------- 

2901 Hamilton . C6 Ds .se be i pethenn« 
3052 Hamilton Twp., N. J_.-.--- 1939-1978 
3191 Hammond School i Ind 1942-1953 





3051 Harrison Co., Miss_-_....-.----- w.- Sebdeawa 





Dec. WW, 1938 


Amount Price Basis 
31 250 100 5 


23,000 100.66 


18,000 100.36 2.20 
15,000 100.13 2.48 
90,000 -..... whos 
3,000 100 4.00 
365,000 107.86 2.28 
150,000 100.13 3.12 
10,000 100.03 2.74 


12,000 101.81 3.63 
16,625 100.75 -_- 
25,000,000 100.05 1.51 
41,250 100.06 2.79 
80,000 100.68 3.67 
86,000 100.27 2.27 


50,000 108.19 2.05 
200,000 100.01 5.19 


14,500 100 hI 
ee sabap 
aes 104.41 2.18 

,000 
126,000 .:.... silts 
8,000 100 4.00 
78,000 100.31 3.45 
_ 722,000 100 00 

75,000 100.76 2.43 

42,000 100 5.00 

SE snare bats 

40,000 100.02 ___. 

10,000 100.92 3.11 
180,000 101.93 2.02 
420,000 100.31 1.71 
900,000 -.-_.. Jive 

33,000 101.36 2.86 

88,000 100 ams 

32,500 100.09 1.17 

42,000 100.67 3.67 
295,000 101.81 2.85 

14,000 100.29 

15,000 101.13 3.11 
715,000 100 6.00 

C8 geeerron latiniad 

25,000 101.12 2.06 

45,000 101.28 2.38 
150,000 100.41 2.20 

9.000 100 5.00 
Ree 2 elecwe Lina 
725,000 101 1.84 

70,000 101.29 2.09 
110,000 100.56 1.91 
ee 

38,000 100.21 3.23 

iF eee oe. 
770,000 100.03 2.24 
122,500 101.22 2.10 
710,500 100.50  —..- 

40,000 ..__-. ci 

15,000 100.30 2.97 
125,000 100.08 2.74 

,000 habia’ 

44,000 inten 

5,000 ateale 

61,000 Fe 
55,000 2.38 

24,200 1.72 

4,966 fe 

67,500 ice 

25,000 0.74 
100,000 1.73 

46,000 3 ape 
450,000 Saini 

10,000 ae 

19,000 beard 

32,000 slain 

23,000 2.73 

48,000 2.67 

55,000 odin 

86,000 1.72 
125,000 4.15 
250,000 sae 

37.750 4.5 

7,000 abe 

13,000 2.50 

164,000 1.85 
26.000 99.01 3.88 
8,500 K0 

10,000 4.74 
110,000 ee 
100,000 . 

35,000 

40,000 3.35 
716,000 250 

10,500 3.54 

75,000 Pes 

800.000 2.72 
343,000 819 
540,000 2.81 
8,000 a 
250.000 2.46 
11,400 3.50 
232,000 iets 
1,086,000 3.43 
112,500 2.81 
7350.000 eis thaws 
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Maturity Amount Price Basis 





Page Name Rate Maturity Amount Price Basis Name 









3343 Hastings, Neb ~~ #2 SR sea me See eatin 3198 ST STE a: ier aR as aie SUPE aia See 
me aE es Soo a, 25,000 ..--.-- Titer 3047 New Britain, Conn. (2 issues) - 2 1940-1964 490,000 105.91 1.92 
1 1939-1957 20,000 100 3.75 3049 Newburyport, Mass EE 2 6 ahaes 2 1939-1958 58, 100.26 4 
2898 Hempstead, N. Y. (3 iss.)_____-_- 1% 1939-1948 177,500 100.10 1.73 #2899 New Hanover County, N. C_.._-- 2% 1940-1955 47,000 101 2.63 
2896 Hennepin Co. 8. D. 114, Minn__-3 1939-1948 40,000 106.52 1.75 3201 New Braunfels, Tex.......-.- 1939-1960 7117,000 -..... éeae 
3198 Hicksville S. D., Ohio__________- 244 1940-1960 85,000 101.24 ---- 3489 New London, Conn. ._..__.-...- % 1939-1948 200,000 100.56 1.14 
3492 Hillsdale S. D.1, Mich.__._____- 1% 1940-1944 68,200 100.16 1.70 et. oe ees 3 1939-1973 25,000,000 100.01 2.88 
3195 Hinds Co.S. D., Miss. (6 iss.).344 -3% 1939-1958 155,000 Various SGG6 Now VE, Th. Yk... enncconescas 24% 1940-1944 15,000,000 100.01 2.88 
3343 Hollandale, _ Maepeashysl es (lite Oa  kcucibacs SG0ee sssc A 3347 Northampton Twp. 8. D., wanes Bre 1939-1955 16,500 100.37 2.45 
ee I Ok a a toa 8,400 101.20 -.-- 3056 Noith Belle Vernon, Pa___---..-- 4% 1940-1958 438,000 100.53 4.37 
2. eR ORR ae eam ov es inaiin 3493 Northfield, Minn___-_______._-- 2% 1941-1956 48,000 101.81 2.06 
3055 Hominy S. D. 38, Okla________.- 215 1941-1946 To” siete a 3053, North Hempstead 8.D.10, N. Y.2.40 1941-1967 453,750 100.70 2.35 
3498 Hood River, Ore..__......._.....2% 1940-1948 48,435 100.25 2.69 2899 Norwalk City 8. D., Ohio_-_----- 24% 1940-1962 148,500 100.61 2.44 
3194 Houston Ind. 8. D. 15, Minn____- 2% 1943-1968 475,000 101.57 2.40 3499 Obion Co., Tenn________._-_--- 244 1940-1949 40,000 100 2.50 
3047 Howard Co., Ind______.--_..--- 1% 1940-1949 100,000 100.11 ---- 3499 Oil City 8S. D., Pa._________.-_. 2 1941-1964 125,000 100.11 1.99 
3196 Hudson Co., N. J. (2 iss.)___- Tae SR eS ieee 731,000 100 3.50 SOE, CNG, Mi nsiacoss cditebunadtead itn «caeuaes 11,740 100 4s sean 
3196 Hudson Falls, N. Y. (2 iss.)-_----2.60 1940-1978 164,000 100.33 2.58 3193 Opelousa, La......._._....-_-- 3%-4 1940-1953 75,000 160.10 3.92 
3341 Hull, lowa__..._ _- Pea es Paes wet 14,000 100.07 ---- SO COE, BBs on wo conn addncted jou 1941-1954 pW ne aims 
3491 Huntington Co., Ind_____-_-_- ath eet AN eee 50,000 106.30 ---- 3058 Oshkosh,yWis___...._______.--- 2 1943-1952 200,000 100.86 1.90 
3198 Huntington-Aberdeen 8. D.. ite eee ee ee Sabi 3199 Osnaburg Twp. 8. D., Ohio__-_-_-- 2% 1940-1957 93,500 100.35 ---- 
3346 Huron Co., Ohio______..__----- 344 1939-1943 6200 20006" SSR SBICT Ovel, N. Yon. nn sseedabans Fe 1940-1954 15,000 100.93 2.59 
3196 Ilion, N. Y_ 1939-1953 31,000 100.18 1.97 3 1941-1964 12,000 100.58 2.95 
3191 Indiana State Board of “Agricul Be CED, Nive an nentiaunncseake 2343 «1-5 years 15,000 103.52 1.30 
Re ete ott Un LG 1941-1952 625,000 102.14 2.75 3494 Owensville 8. D., Mo__..-_----- | apa, 5 Te eens scan 
3048 Indianapolis School City, Ind- 2 1941-1960 135,000 101.81 1.85 3197 Oyster bay, N. Y..__..--.---- [24g 1941-1962 39,000 100.77 2.43 
305] luverness, Miss__-__.-____----- UT en ere 715,000 _-.--- ams lz 1943-1953 11,000 100.25 2.22 
3192 Iowa Falis Ind. 8S. D., Iowa. -__-_- 244 1940-1958 85,000 102.23 2.32 3341 Page Co., Iowa__._..-.....-..- 2 194€ 49,000 100.27 1.86 
3195 Jackson, Miss.._._.............244 1939-1948 1240,000 100.17 2.47 3494 Palmyra, Mo-.-.--.__..-----.-- pes Fake Ss 41,000 100.06 —-_-_- 
3500 Jackson, Wis..........._.._..-4 1942-1951 14,500 108.27 2.89 3202 Park Co.S. D. 1, Wyo_-_-_------ 2 1939-1943 25,000 100.45 1.84 
3190 Jackson Co., Ala_._.._.-_- _.-3% 1939-1958 220,000 101.21 ---- Sees. Pawemenst, Bot... 3 nn ccensuss : 1939-1958 250,000  __.-.. TER 
3495 Jal, N. Mex___._-_--- Juke 5 1940-1948 a SS agar ere 2898 Peekskill, N. Y_.........----.-.- 1.40 1939-1943 25,000 100.14 1.35 
Se ee Oe PO os ose ck ak 1344 1940-1944 63,000 100.28 1.42 3194 Pennington Co. 8. D. 18, Minn. _3 1941-1948 185,000 100.55 2.95 
3348 Jefferson Co., Wis----..--..---- 1% 1945-1946 200,000 100.82 1.65 3050 Pepperell, Mass_-_...._..-..--- 14% 1939-1946 40,000 100.89 1.05 
3056 Jefferson Co., Tenn.___.___---- 4% 1-25 years 52,000 96.75 ---- 3346 Perry, Okla_-----._._-.--...--- 2 1941-1947 CEO: eedand one 
3199 Jefferson Co. 8. D. 9, Ore____-_-- 2% 1940-1948 Ty eee ion 3340 Perry Twp. 8. D., Ind__._-._._- 24% 1940-1953 44,000 100.45 2.19 
3348 Jefferson Co. 8. D. 43, Wash___.4 ------.- YY Sa ubhe 3197 Philmont, N. Y. (2 iss.)__...___- 2.90 1939-1958 25,000 100.28 2.87 
3054 Jefferson Rural 8. D., Ohio...... -- -------- eS aa case 3046 Pima Co. 8. D. 10, Ariz_.______- 4% 1943-1949 20,000  __.._. hein 
3491 Jefferson Parish 8. D.1, La__--- 44% 1940-1978 1,600,000 100 4.48 3055 Piqua City 8. D., Ohio______-__-- 2% 1940-1949 16,500 100 2.75 
3200 Johnstown 8. D., Pa_____.-_--- 3% {1939-1948 7195,000) 100.01 3.49 2899 PittCo.8.D.,N.C.__._.- {3%-4 1940-1954 15,000 100.006 3.95 
(1941-1958 180,000 3% 1940-1949 10,000 100.30 3.69 
3498 Josephine Co.S.D.7, Ore..-..3%-34 1943-1958 85,000 100.11 3.38 3050 Pittsfield, Mass___............- 14 1939-1948 133,000 101.16 1.21 
3343 Kansas City, Mo..-.---.----- 24-214 1940-1959 71,200,000 100 2.42 #3346 Pomeroy, Ohbio..-...........-.- : 1944-1951 STE «.: weuenn ‘a teil 
2902 Kaukauma, Wis_-_---.-..-_----- 2% 1942-1955 782,000 100.26 2.22 3194 Pontiac, Mich. -_--............... 1941-1957 200,000 100 4.00 
PC Pea eee 2% 1939-1953 29,000 100.71 2.40 3194 Ae gh age D., Mich.-.--- 243% 1941-1948 7370,000 100.15 --_-- 
pe i Re ree 4 1939-1948 10,000 100 Re Se Es > Base wosicncennersens CR Bec Palas DRE cngipie i Riche 
3490 Kellogg, Idaho--_------- _..2%-344 1940-1958 30,000 100.10 —--- 2894 Portage Twp. 8. D., Ind.......; 244 1939-1953 29,000 100.72 2.39 
3049 Kennebunkport, Me__________-- 2% 1940-1954 95,000 101.35 2.06 3049 Portland, Me..-_.--.._..--...-- 1% 1939-1958 200,000 100.08 1.74 
3344 Kenmore, N. Y.----- i 4 pane oie 2% 1939-1948 487,000 100.16 2.47 3193 Portland Water Dist., Me------- 2% 1958 589,000 100.13 2.24 
2.20 1939-1948 30,000 100.14 2.17 3056 Pottstown 8. D., Pa__....-.-_-- 2 1941-1963 118,000 100.76 1.94 
3497 Kenton City 8. D., Ohio-__-_--- 2% 1949-1962 .... aera ee 3058 Powell, Wyo................... 3 1939-1944 12,000 102.08 2.28 
3046 Kern Co. 8. D., Calif. (2 iss.)_...3% 1939-1949 15,700 100 3.75 3057 Pullman 8. D. 249, Wash._---_. Qe ree, 25,0C0 100 2.00 
3046 Kern Co. 8. D., Calif__.___---- 24-5 1940-1943 25,000 100.15 2.38 3051 Kemsey Co., Minn........-..-.- 2 1940-1949 435,000 100.58 1.89 
3048 Kingsley S. D., lowa__-_------- 2% 1940-1955 31,000 100.04 2.49 3051 Ravenna, Ohio..-........-.-..- 1940-1947  Geeeraate beat 
SOD DG, Ph. ciinccincdidiocvad 2% 1940-1949. 150.000 100.78 2.38 3193 Reading, Mass._........_..---- 1% 1939-1908 110,000 100.19 1.73 
3340 Kokomo School City, Ind_-~----.-- 2% 1941-1953 185,000 101.27 2.40 3202 Rhinelander, Wis............... -. 1940-1956 52,000 100.77 —-.-- 
3495 Lackawanna, N. Y-_---.-.-------- 2% 1940-1948 7160,701 100.14 2.47 3058 Rice wake, Wis.....__.-...--.- BOE... melawitiied 50,875 100 3.75 
3495 Lackawanna, N. Y-_--..--....--.- 2% 1939-1953 34,000 100.14 2.47 3494 Richland Co., Mont..__--.-..-- 24% 1939-1946 445,422 100.17 2.20 
3495 Lafayette, Fabius, Tully & Onon- * 3192 Richmond, Ky...........-....- BS 3 pila cosa 18,000 _..... “aed 
dagaS.D.No.7,N.Y..-.-..--- 2% 1940-1968 110,500 100.20 2.48 3339 Ridgefield, Conn____.....-.-.-- 1% 1939-1963 175,000 100.25 1.73 
3199 La Grande, Ore__....------<--- 2-3 1939-1949 97,000 100.38 --.-. 3346 Ridgeville 8. D., Ohio__-_._---- 2% 1939-1959 50,000 _____. athe 
2893 Lake County, Ind_-.-..-.-......-- 2% 1944-1948 115,000 100.28 2.21 Sie Gee Bi Fei W6. ih cecatin ea) ctcoseses 26,000 101 os bivas 
2047 Lake Highway Dist., Idaho--- ~~ 3% 1939-1948 TERED canoe aii 3202 River Falls, Wis.__.....----..- ERP ae 15,000 100.66 ___- 
3202 Lakemilis S. D., Wis_...-.-.-.--- 2% 1939-1953 55,000 103.81 2.00 3339 Riverside Co., Calif_..._.--- 34-4 1940-1959 178,750 100.04 3.90 
3054 Lancaster, Ohio... -.-.....--.-- 2% 1940-1964 240,000 101.34 2.39 3194 Robbinsdale, Mina... __-_-...-- 2% 1940-1949 15,000 100.58 2.66 
3056 Lancaster County, 8. C_--.------ Ee RT yy aa bianca 3058 Rock County, Wis........--..- 2 1943 99,000 104.09 1.15 
3199 Lane Co. 8S. D. No. 14, Ore. _-- 2%-3 1939-1958 145,200 100.07 2.74 3341 Rockwell 8. D., lowa__...-.-_-.- 3% 1940-1950 11,000 100.13 3.23 
3200 Lansford, Pa_._......-...---.-- 4 1958-1967 763.000 .....- ‘asia 3198 Roanoke Rapids, N. C__-.-- 34%-3% 1941-1958 130,000 100.06 3.57 
3343 Laurel, Miss. (2 issues) .....----- AO: Siteiads 7269,000 100.74  .... 3199 Roseville, Ohio...........---..- 24¢ 1940-1949 3,500 100.39 3.43 
3201 Laurens, 8. C tt aeldidiiassaauiud 3 1939-1948 40,000 100.27 2.95 2496 Royalton & HartlandS.D.1,N.Y_2% 1941-1962 80,000 100.76 2.45 
3341 Lawrence, Mass. (2 issues) - - --_.- 24% 1939-1958 247,000 101.28 2.10 3201 San Antonio, Tex........--....- 3% _ 1-30 years 75,000 102 3.35 
3491 Le Mars Ind. 8. D., lowa_-_------ 2% 1944-1951 50,000 100.90 2.14 3051 St. Charles, Minn._.......-.-.-.- 3 2-ll years 435,000 ~..-... pay 
3202 Leesburg, Va.._................ 2% 1939-1961 482,500 100.16 2.71 3049 St. Francisville, La.......---.-. -- 1940-1958 26,000. ...... atise 
SGnG Been. Osis. . se bbc. 3%-3% 1939-1961 150,000 100.01 3.69 3199 St. Helena, Ore.._-.-.........-- 4 1939-1958 7117,000 100 00 
SEEN A ncccsoncecnsban 3% 1940-1955 419,000 100.31  —-_-- 3491 St. James Parish, La. _.........- 3% 1939-1948 37,000 100.47 -..- 
3499 Lewis County, Tenn_--...---.-- 4% 1941-1956 42,000 102.20 4.25 3491 St. Joseph County, Ind___-_____- 1% 1939-1943 55,000 100.38 1.39 
3051 Lewistown, Mont.............-- | EST SS 50,000 100 3.125 3194 St. Louis Co.8. D. No. 6, Minn. ..3 1940-1943 12,000 100.21 2.90 
SEE SE Bs oo Si kcccidbeabbou 2% 1940-1946 15,000 100.58 2.58 3342 St. Louis Co.8.D.No.30,Minn..3% 1940-1957 17,600 100.62 3.43 
ee Be PE. nk. cocaine 1% 1939-1948 50,000 100.85 1.59 2897 St. Paul, Minn. --.-....-......- 1% 1939-1948 165,000 100.03 1.74 
3348 Little Chute, Wis. .............. 2% 1943-1957 ee pai at 3190 Sacramento City 8. D. Gall 34-5 1939-1963 425,000 100.06 2.56 
3489 Little Rock, Ark_.............. ee ea wee 300,000 100.08  —_.-. 3348 Salt Lake City, Utah........-... 2% 1945-1958 356,000 100.03 2.49 
ye ty et 2% 1939-1947 8,421 100 2.50 3190 San Bernardino County, Calif....3% 1939-1948 20,000 100.74 3.60 
3055 Logan, Ohio... .---- » sdiahas arabe ake kal 1940-1949 GOGO -cunked a 3490 Sandpoint, Idaho--_-......-.-..- 2 .ntewcuen 37,000" seoed ebais 
SE I in, . winds ahen 2% 1940-1949 740,000 100.19 2.22 2898 Santa Fe ee eeenarsek \ 1939-1958 100,000 100.26 2.62 
3190 LosAngeles Co.S.D.,C .if.(8.D.).3% 1940-1958 175,000 101.88 3.30 3340 Savannah, Ga......._..-.-.---- 2% 1943-1967 71345,000 102.71 2.31 
3190 LosAngeles Co.S.D.,Culll. (8. D.)3% 1941-1961 40,000 100.31 3.22 #3340 Savannah, Ga higkhen wpe cciciti is ddan 2% 1943-1967 655,000 102.71 2.31 
3190 LosAngeles Co.,8. D.,Calif.(S.D.)3% 1940-1948 20,000 100.40 3.22 3496 ScarsdaleS.D.No.1,N.Y--.--.-- 1% 1940-1947 25,000 100.11 1.73 
3190 LosAngeles Co.8.D.,Cal't. (8. D.)3 1943-1952 185,000 100.97 2.89 3498 enue =. Pe deewnensecensecteesc se seceewse 12,000 100.07 -.-- 
3190 LosAngeles Co.S.D.,Calif. (8. D.)3 1940-1959 98,500 100.05 2.99 2901 Scranton, Pa.....-...-----.---- 3 1939-1968 400,000 100.16 99 
3339 LosAngeles Co.S.D.,Calif. (8S.D.)4 1944-1963 60,000 101.85 3.84 3494 Sea Bright, N. J. (2 issues). ....-- 4-5 1939-1972 188,500 -..... wits 
3346 Lyons S. D., Ohio.......--..--- 3% 1941-1949 35,000 100 Wr? eee 2% 1939-1968 220,500 101.40 2.39 
3194 Mabel, Minn..................- REE ee ser toy 11,000 100.45  —__. 3200 Sharon Hill 8. D., Pa_.....-.-.-. ri 1939-1963 25,000 101.76 2.59 
3346 Mahonicg. County, Ohio........- 2% 1939-1941 194,521 100.06 2.22 3346 ShawneeS.D.,Ohio...--------.5 -.--..-- 24,200 -.-... eevee 
3342 Malden, Mass.................. 1% 1939-1948 335,000 100.19 1.46 3407 Shelby, N.C...........22-2- 34-3 1941-1960 61,000 100.03 2.88 
3195 Manchester, N. H. (2 issues) -.__- 2% 1939-1958 150,000 100.25 2.47 3049 Shelby County, Ky....-......-.4 1942-1960 424,000 -..... «one 
pe i a ee a 70,000 _..... pa: 3057 Shelbyville, Tenn. (2 issues) - ----- 5 1939-1952 21,000 100.71 4.91 
3499 Marlboro County, 8.C......---- gy ARR ag 35,000 100.40 .... 3500 Shorewood Hills & Madison 8. D. 
3493 Mason, Mich.......-........-- 2% 1941-1952 ,500 100.02 .2.74 NO. 7, Wil... 222 c enn nnnseee 2% 1940-1953 60,000 100.79 --_-. 
2895 Massachusetts (State of)..__.._.- 1944-1968 5,000,000 101.65 1.90 3197 Shortsville,N. Y........------ 2.90 1939-1978 88,000 100.73 2.85 
3193 Massachusetts (State of) (5 isis) % 1939-1943 19,432,000 100.19 0.69 3346 Sidney, Ohio...-.......-------- 3 1940-1959 500 ...... <-s- 
1939-1947 ae beats 3348 Smithville, Tex.............---- 4 1940-1958 230,000 100.13 3.98 
at 5d 10,000 100 4.00 3197 Somerset, Hartland, Yates & Ridge- 
1939-1948 135,000 100.36 1.18 War Se: Di Wesd, BM. Vacicccee 2% 1941-1963 236,000 100.44 2.21 
cimiicainn 117,000 100.26 -—.-- 3489 Sonoma County, Calif._.........1% 1939-1944 18,000 100 1.62 
1941-1948 80,000 100.81 2.36 3491 South Bend School City, Ind--.--~- 1% 1941-1948 368,000 100.16 1.72 
1940-1959 8,000 100 5.00 3494 South Orange, N.J.......---.-- 2% 1940-1958 7160,000 100.38 2.22 
1939-1953 61,450 101.09 1.82 3340 South Whitley, Ind-_-.-.-.------- 4. saacenes IMP seebeo aaiaid 
il aaah ED eo nk 3198 Southern Pines, N.C.......-..-.44% 1941-1949 9,000 100.29 4.20 
20 years 11,000 101.32 .... 3347 Spartonburg,8.C_..._...--.-.-. 3 1943-1977 300,000 101.01 2.94 
1943-1963 135,300 100.33 3.72 3192 Springfield, Ky............--.-- 3% 1940-1963 50,000 _..... sities 
1958 1,800,000 -..... Ma 3193 Springfield, Mass_........-.---- 2 1939-1968 1,650,000 101.62 1.88 
1939-1958 2,825,750 100.16 2.23 3498 Springfield, Ohio......-...-.---- 2% 1941-1943 OOS acess ndew 
1939-1948 7750,000 100.42 1.92 11,000 -..... widiade 
1941-1957 95,000 1 4.00 Ca 100.66 1.60 
fais abd cin 88, sis lindo. ional , sannn= == 
<4 OO GSR cS cya ie ssaee 2p Opti Pip 33,712 10046 3.10 
3500 Monongalia Co., W. Va-- 1939-1968 138,000 100.25 2. 83,000 100.09 2.23 
3057 Monongalia Co., W. Va-- --2% 1939-1972 600,000 100.02 2.74 425,000 ...... caiis 
3499 Monroe 8. D.,S. Dak_-__- -- °° 1939-1955 io Bae PHN ry gaer-* amas 


3195 Monroe City, Mo-_-.._----- aa 1942-1958 50,000 10038 2.96 
3488 Montgomery, Ala. (2 issues) -...-- 4% 1939-1948 200,000 100 4.50 


8 
333332 
3 
2 





3492 Montgomery Co., Md...---- 2%-3% 1942-1958 7420,000 100 aig 90, 100.78 2.92 
See DEON Ce... MB. ca sscaqence sn bamsnwee 26,500 103.14 ___. 300, 100.83 3.18 
2892 Monterey Co., Calif........--.-- 33 1939-1951 13,000 100.50 3.17 12, 1 2.75 
3489 Monterey Co., Calif.........-... 1939-1958 22,000 100.14 2.98 7126,000 101.68 3.54 
3342 Morgan 8. D. No. 56, Minn-_--__- 21% 1940-1958 50,000 ...... wok 16,000 100.67 2.65 
3342 Mower Co. 8. D. No. 27, coneme + 1941-1958 450,000 100.94 2.16 3343 Tupelo, Miss 25,000 100.60 --.-- 
3493 Munising, Mich----........---- 1941-1955 40,000 98.18 2.99 3194 Tyler, RN a a a 26,000 ...... aia 
3053 Murfreesboro, N.C.........-.--- ig 1939-1948 5,000 100.05 5.99 3191 Twin FalisCo.H.S.D.No.1,Idaho2% 1-10 years 29,500 100.06 --.. 
2901 Myrtle Beach, S.C___....... 5%-5% =1941-1964 170,000 100 5.65 3199 Umatilla Co.8.D.No.5,Ore....2% 1942-1946 4,946 100.07 2.48 
3495 Naples, South Bristol, &c., 8. D. 2897 Union City, N.J 4 issues) ....-.- % 1939-1956 114,000 100.88 3.37 

Oy REEF 2% 1941-1966 200,000 100.15 2.24 3051 University City, Mo...-..-...--. 1944-1958 1,052,000 100.27 2.23 
3201 Nashville, Tenn---....-...-.-..-. 2% 1940-1968 41,592,000 101.91 2.28 3497 University of North Carolina. ee | 1941-1959 386,000 100.03 3.36 
3494 Nashua, N. H......-.--.--..--- 2% 1939-1958 150,000 103.67 -... 3197 Utica, N. Y. (2 issues)_._...--.- 1939-1968 263,000 100.02 1.79 
3343 Natches, Miss_................- 3 1946-1958 55,000 100 3.00 3195 Valley Park Ind.S8.D.,Mo-.-...-.-. rad aie acelin 19,500 -.-.-. one 
3058 Natrona‘ County, Wyo......-.--. 4 1939-1946 425,000 ...... enon 3192 Van Buren Twp. 8. D:; iRsbenea 2% 1940-1953 30,000 101.14 2.35 
2895 Natchitoches Parish, La_........ -. -.-.-.-- 150,000 _..___ pF ee 3048 Vandenburg County, Ind...-...-- 2 1939-1948 70,000 101.12 1.77 
2895 Natchitoches Parish, “Ward 5, 8.D. 3190 Ventura Co. 8. D., Calif._.....-- 2% 1939-1948 250,000 101.26 2.02 

FE A es ah no win sigh io drew SU” .atwibecs 35,000 100.30 —... 3190 vous yh ° a ERA A 2344 1939-1948 rye 101.35 2.22 
3055 Nelsonville City S$. D., Ohio. ..-_- 3% 1939-1958 20,000 101.50 —... 3199 Vernon (es ORD Sc ce cnce ss | ‘epadcus’ 000 = .....- eons 
Se PO TG. Mentctnenksdnccenicne -: devcpee 13,000  ___... pas a 3243 Vineland, N.J............----- 2% 1939-1953 99,000 101.19 2.09 
3195 New Albany, —. LS akeciaaiheds nb tnes il OS; bdedas 60,000 100.18  _._. 3342 Virginia, Minn..-........---.-- 1% 1940-1944 75,000 1.69 
3492 New Bedford, Mass............. OEE. .§ combtaion® 180,000 100.10 —____ 3201 Waco, Texas (4 issues)___-_----- 3% 1939-1968 265,000 105.61 2.28 
3198 New Bloomington 8. D., Ohio... .3 1940-1959 23,000 101 2.89 3054 Wahpeton, N. Dak__-_-.-------- 4 1939-1958 55,000 103.27 3.62 
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Waiker County, Ala 
Walpole, Mass 
Walsh County, N. Dak 
Waltham, 
2 Walworth County, Wis 
Wappingers Falls, N. Y--------- 1.90 
Warren 8. D., Pa y 
Washington, N.C 
Wasnington, N.C. (3 issues).2%-3 d 
Waterbury, Conn. (3 issues) 4 
Watertown, Mass 
2 Watertown 8. D., } 
Waukon, lowa 
Wayne Co. 8. D. 9, 
Wayne Twp. Sch rope Ind 
Webb, N. Y F 2. 
Wellsville 8. D. 1, N. Y--------- 2.40 
West Memphis, Ark. (2 iss.)..-- -- 
2 Webster County, Ky 4 
West Carroll Parish 8. D., y 
West Des Moines 8. D., lowa- - - -: 
West Mead Twp. 8. D., Pa 
West Warwick, R. a. 
Whitely Twp. 8. D., 
White Plains, N. Y. 2 issues) - 
Whitefish Bay 8. D. 1, Wis- 
White River Twp., Ind... 


Amount 
180,000 
25,000 
125,000 
40,000 
190, 000 


Maturity 


1939-1948 
1945-1946 
1939-1948 
1939-1956 
1944-1945 
1941-1952 
1939-1952 
1939-1948 


$8 


S3SS2S83 
mt no BE 0 ne at me ps 


'; BE BkeRe 


2-16 years 
1940-1950 
1939-1950 
1941-1968 


“Be! 
OeNwK DM USW Ww 
m Sovoeesier 
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S333 


1940-1958 
1941-1958 
1944-1955 
1941-1954 
1939-1958 
1939-1958 
1940-1948 
1947-1953 
1940-1953 
1940-1958 
1939-1948 
1939-1948 


1940-1954 
1941-1961 
1940-1958 
1940-1947 
1940-1952 


1947-1949 
1939-1948 

15 years 
1939-1953 


1939-1952 
1941-1960 


$5 
338 


eesnesees 
SESE 


SS 
e& 
~ 
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Wichita, Kan. (3 issues) 

Wichita, Kan. . --- 2 

Williamsburg, lowa (2 issues).... -- 

Willard, Ohio ‘ 

Wilson, N.C. (4 issues) 

Wilmington, N. C. (4 issues) .24%4-2% 

Windber 8. D., Pa 2% 

Windsor & Colesville 8. D.1,N.Y- : 

Windside, Neb 

Wisconsin Rapids, Wis 

Worcester, Mass. (2 issues) 

Worthiogton, Minn 

Worthington, Minn 

Wyandotte, Mich 

rh, It, Winaees aneneer cee 2. 90 
3199 Youngstown 8. D., Ohio 


Total bond sales for November (497 municipalities, 
covering 601 separate issues) k$156,449 240 
d Subject to call in and during the earlie: years and to mature in the later year. 
k Not including $51,513,946 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. 7 Refunding bonds. 


We have also learned of the following additional sales for 


ag months: 

Name 
3000 Arlington 8. es a 
3199 Athens 8. D., 
3198 Bakersville 8. ‘> Ohio 
2893 Bancroft, Idaho 
2893 Belvidere Park Dist., Ill 
2893 , Ind 
2893 Berne ‘School Town, Ind 
3500 Big Horn Co. 8. D. 10, Wyo 
2893 Boone Twp., Ind 


Basts 
4.00 


Amount Price 
5,000 
25,000 
1939-1951 12,500 , 3.94 
1-20 years 7,000 otf 5, at 
1953 20 2.00 
1940-1949 26,000 2.17 
1940-1954 36,000 
1941-1950 
1939-1953 
1940-1958 
1940-1958 


1941-1953 
1941-1953 


Maturtty 


wroSSlssse 
sS$sses 


3054 Gratis 8. D.. Ohio 3 
2899 Greenwich, Ohio (Sept.)..-.-.--- 3% 
3056 Hickory Twp. 8. D., Pa 3 
3057 Hill County, Texas 

3342 Holton Twp. 8. D. 5, Mich 

2896 Hudson, Mich 


2900 Independence Twp. 8. D., Pa- rar 

d 3 

3054 me Muskingum 8. D., mire 
it.) 

3190 Marin County, Calif 

2896 Minden Twp. 8. D. 1, Mich.---- 3. “g 

2900 Nowatka, Okla. (2 issues) 

3055 Oakland, Ore 

2893 Oneida County, Idaho 


2896 Oxford, Mich 
2896 Paris Wyoming 8. D. 6, Mich. 


SES a0 
332 


Sas 
$35 


1939-1943 
1939-1968 


1941-1951 
1943-1968 


Sas 
<j 
oe 
» 


a 


1939-1948 
1940-1944 
1941-1956 
1939-1945 
1939-1942 
1939-1943 


1948-1963 


ehess 


Seeesee EE 


e 


35 
338 


1944-1960 


SSm 


3. 
2897 Richland Co., Mont. (Sept.) é 
3051 Richland County H.8.D., erecta 


pt.) 
3347 Polk County 8. D. 2, Ore._-.244- 3 
2897 Riverton, N. J 2 
3049 St. Helena Parish S. D. 5, ae 


Sept.) 
3343 Shelby, Mont 
3055 Shelby City S. D., Ohio_- 
2894 Shipley Con. 8. D., Iowa_ 
3201 Stamford 8. D., Texas_-- 
3199 Stillwater, Okla. (Sept.)-- 
3346 Struthers, Ohio...._...-- Sakae 
3346 Sylvania, Ohio =: / Paar ee 
2901 Three Rivers Ind. 8. D., Texas. ‘ 4 
3051 Vicksburg, Miss. (2 issues) - .-2%-3 
3341 Washington School Twp., Ind_._.244 1940-1943 
2900 Waynesburg 8. D., Ohio (Sept.).344 1940-1957 


All of the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
(net including temporary or RFC and PWA loans) for the 
month $104,739,119. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER 
Page Name Rate Maturity Amount 

3348 Beauport, Que 

3202 Canada (Dominion of) 
3202 Canada (Dominion of) 
3500 Canada (Dominion of) 
3058 Charlemagne, Que 
3058 Charlottetown, P. E. I 
3202 Sawer ews se 


N.S 
3500 Etobicoke Twp., Ont 
3058 Forest Hill, Ont 


1939-1958 
1939-1943 


1940-1948 
1940-1955 


1939-1958 


1939-1958 
1939-1943 
1939-1968 


4h 
3348 Priace Edward Tsiand. (Prov. m.-8 
2902 Revelstoke, B. C 

3058 St. aay $9 Que. (2 iss.)- aii 
2902 Teck Twp., 

3202 Truro, N. Si 


Total long-term Canadian debentures sold in Nov__ $41,831,867 


1939-1953 


* Temporary loan; not included in total for month. r Refunding bonds. 
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RECONSTRUCTION FINANCE CORPORATION 


Statement on Awards of Municipal.Bonds—At the offering 
on Dee. 1 of the 39 issues of bonds of local units in 20 States 
aggregating $5,049,000, as noted here on Nov. 19, bids were 
aecepted on 20 of the issues for a total of $3,856,000. 

The following is the text of the official statement on the 


sale: 
RECONSTRUCTION FINANCE CORPORATION 
Washington, Dec. 1938. ° 
Twenty issues of bonds offered by Reconstruction Finance oer 
at public sale on Dec. 1, 1938 have been awarded to the highest bidders. 
The face amount of the bonds sold was $3,856,000 and the sale price $4,- 
083,764.87, a net premium of $227,764. 87. 
JESSE H. JONES, 
Chairman. 


The bonds, the successful bidders and the prices paid were: 
$825,000 Long Beach City High School District of the County of Los 
Angeles, Calif., election of 1933, 44% bonds, Bankamerica Co., 
7s Francisco, Calif., and associates, $1.089.10 per $1,000. 
ng Beach City School District of the County of Pf Los 
Calif. election of 1933, 434% bonds, Bankamerica Co., San 
cisco, "Calif., and associates, $1, 089.10 per $1,000. 
750,000 Los ‘Angeles’ City High School’ District of the County of Los 
Anotes. Calif., clection 1931, 44% bonds, Bankamerica Co., 
San Francisco, Calif., and associaces, $1, 104.13 per $1 _. 
395,000 Los Angeles City School District of the County of Los 
ae election ye 44 7 bonds, Bankamerica Co., San - 
and associa $1 1,106. 50 per $1,000. 
208,000 The Town of Safford, yee County, Arizona, 4% water revy- 
enue ae elke UT tes Jon oo Nuveen & Co., Chicago cago, Lil., and 
12,500 The Oly of Stuttgart, Arkansas Coun unty, Ark.. 4% sewer revenue 
inson-H , Inc., Little Rock, i. $957.60 per $1,000. 


eles, 


180,000 Lo 
san- 


168,000 City ot Fort Pierce, St. Lucie County, Florida, 4% electric revenue 
cates, Kennedy, space & Co. » ime., ‘Boston, Mass., 

ney $971.77 per $1, 

14,500 Mt of Bradford, Stark . Ill., 4% water revenue bonds, 
Mun cipal Bond Corp., Chicago, [ll., $965.117 per $1,000. 

28,000 Village of Lansing, Cook County, Iil., 6% sewage pemoins 
station and treatment plant bonds, M. V. Vick and Co., Chicago, 

Ill., $1,092.60 per $1,000. 
of Tawas City, Ilosco County, Michigan, 4% Fos obli- 
eo =a] Ry yr bonds, Municipal Bond Corp., Chicago 3 

per 
21,000 en Bes St. Louis, Minnesota, 4% county road nents, 2 gaeten- 
Sha essy & Co., St. Paul, Minn ve Bt LL yg ty 
530,000 City of Bayonne, Hudson unty, N. 4p pore 

poate. Dick & Merle-Smith, ONew York, Ty. $1,038.19 per 
15,000 Township of Clark, County of Union, N. J., $% ue sewer 
“ ~~} * names Outwater & Wells, Jersey Ci ty, - J., $1,008.24 
12,500 Town of Silver City, Grant County, N. -» 4% sewage treat- 
a plant revenue ‘ponds, series of 1934, ‘Town of Silver City, 


107,000 City Olt bine, Wi 1 600.00 per $1 060. 4% 
y = sewer wom 
and extension rev: E. M. Adams & Co., 
,_Ore., and aameaianen, "$971 -60 bre $1,000 
57,000 jon of Dickson, or ay County, T 4% waterworks im- 
provement bonds of 1936, A Huyck & | & Co., Chicago , and 
associate, $985.80 per $1,000 
281,000 City of Knoxville, Knox County, Tenn., 4% electric ugh and 
power bonds, Booker & $ ‘Inc., Knoxville, Tenn., 


and associates, $1,026.00 per $1.000 
90,000 County of Marion, Tenn., 4% school bonds of 1937, Peas & & 
Davidson, Inc., Knoxville, enn., and associates, $985.3 


$1,000. 
114,000 City of Stamford, Jones County, Taxas, 8. 4% water revenue bonds, 
he Ranson-Davidson Co., ies on tonio, Texas, $992.00 per 


1,000. 
34,000 $1.0 City of Morgantown, Monongalia West Veggie, 
4% incinerator revenue bonds, The First ‘National Ban - of 


gantown, Morgantown, W. Va., $1,010.00 per $1,000 


PUBLIC WORKS ADMINISTRATION 


Report on Progress of Construction—We quote in part as 
follows from a press release (No. 3530), made public by the 


above Federal agency on Dec. 5 


The Public Works Administration has placed more than a billion doilars 
worth of work under construction within five and a months after 
jyemtent Roosevelt signed the 1938 PWA Act, Public Works Administrator 
Harold Ickes announed today 
The ideo with which the ast building pr m has been Sesppched is 
believed to have shattered all known records ernment building. 
of today (Dec. 5, 1938), more than 4,600 projects costing in excess ‘of 
$1,050, 000 are under construction, creatin jobs and causing the plac- 

of vast industrial orders. means that this vast volume was 


released within 129 working days 
Of the jobs under "construction, some ey are non-Federal projects, 


with a value of $851,667,000. More than 1,050 a Federal projects, carry- 


ing allotments roughly amounting to $200,000, 
Additional jobs pod mg Ben buiiding phases daily as the constru nines 


deadline of Jan. 1, Conaress: Sar roaches. By that time, acco 
A aid must be under eee 


This includes tall projects rece $1,677,000,000 worth of work. 
President Reosevelt signed the 1938 PWA Act on June 21, and allotments 


were started the following m 50,000 ,000 worth of B pe mare 

were allotted the first week. Approvals continued at the rate o 

000 worth of construction monthly. 
rojects had approved. 


by in production in the 

ithin the period in which PWA put the work on 

the market, the index of steel ; goon. yardstick of the industry, 

rose from 38% of capacity to 6 cement production and 
fis activity 


pe ments jum substantially . was r in other 
materiais and equipment to the en field. 


po eae su 
ber and oor. plumbing materials, brick and hoilow tile and hi 


eating 
a all reflected the orders which were engineered by the PWA j. jobs. 


News Items 


Connecticut—New Edition of Municipal Financial 
Statistics Prepared—The 1938 edition of ‘Financial Sta- 
tisties of Connecticut Towns and Cities,” a copyrighted 
booklet compiled and published by F. W. Horne & Co., 
Hartford, is now ready for distribution. The booklet gives 
the pulation, assessed valuation, indebtedness, tax rate, 
tax levy and tax collections of the 169 cities and towns in 
the State of Connecticut, as well as a brief account of the 
financial condition of the eight counties and the Metro- 
politan District of Hartford County. 

The supply of this edition is limited, and copies will be 
furnished only upon request. 

Local Government Activities Surveyed—The Municipal 
Finance Officers Association has issued a study of the financial 
problems involved in the continual expansion of local govern- 








Placing of this huge volume 
space of time was aecom 
heavy basic industries. 











Financial 


ment activities. A balance must be achieved,)the survey 
points out, between the maintenance of public services and 
municipal financial resources. Only a qualified affirmative 
is given to this problem. 

Recognition of the difficulties is urged upon all concerned, 
and it is argued that expenditures should be made as effective 
as possible, services should be curtailed where advisable, 
present revenue sources utilized to the fullest extent and new 
or additional revenues found. 


New York, N. Y.—Relief Dejicit of $7,700,000 Seen—A 
deficit in relief financing of $7,700,000 was ‘predicted on 
Dee. 5 by Comptroller Joseph D. MeGoldrick following an 
estimate by Welfare Commissioner William Hodson that 
$79,000,000 would be needed for relief expenditures for the 
fiscal year ending June 30. 1939. 


The Comptroller has reported in a memorandum to members of the City 
Council that the maximum yield from the various emergency taxes would 
$71,300,000. Mr. McGoldrick’s figures assumed the continuation of the 
tax upon cigarettes. 

In a letter addressed to the Comptrolier, Commissioner Hodson declared 
that the only possible variance he could see from the $79,000,000 figure 
“‘would be upward.’’ 

‘The probable reduction of Works Progress Administration empl opment 
would increase substantially the city’s home relief case load,’’ Mr. 
said. ‘The current Federal a sprromriation will carry the present WPA en- 
rollment only to March 1, 1939, and there is every prospect of reduction at 
that time thus placing an ‘additional burden upon the city.” ae | 

The Comptrolier’s memorandum to the Councilmen analyzed the esti- 
mated receipts for each of the yg ong! taxes and declared that during the 

year ended June 30, 1939 ey Ber exceed by $3,530,130 the re- 

ceipts of the fiscal year ended June 30, 1938, which totaled $67,769,870. 

The estimated yield of the sales tax %. _e. current fiscal year Mr. M McGold- 
rick placed at ,500,000, or $765,374 less than the previous fiscal year. 


Estimate Board Approves Capital Budget for 1939— 
Board of Estimate adopted the 1939 capital outlay Leoliaet 
at a meeting held on Dec. 2, amounting to $140,849,618.50, 
without curtailing the circumferential parkway funds. 
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In ty a ihe budget the Board made genera; cuts amounting to more 
= and reduced the amount as prepared by the City —— 
ommission from $146,022,143. Mr. Moses, although he was successfu 


in his rkway pr m, lost more than $1,000,000 in reductions in the 


a tn y allocation. 

The cipal items in the budget are for ge A construction, schoois, 
the circumferential PHT hospitals and health structures. Of the 
total, the sum of $62,754,783 represents the renewals of sushosianions ir 
the 1938 budget, which were not e ded this year; 5; 755,045.09 
authorized from reservations for completion of projects alr y begun, and 

$39,517,790.41 new authorizations. Th e budget 

approved by unanimous vote. It now oo to the City Council, 
must act within a month, but may not add any items 


PS —— — eee) 

“Philadelphia, Pa.— Supreme Court U pholds City Wage 

and Business Taz—The State Supreme Court on Dee. 5 

upheld the constitutionality of the 144% city wage and 

business tax, and invalidated all exemptions, according to 

the Philadelphia “Evening Bulletin” of that date, which 
continued in part as follows: 

The Court, in an opinion ay Chief Justice John W. Kephart, went even 
further than the ordinance, in proposing to Cit Council that it take steps 
to collect the tax ‘‘at the source,"’ or by the employer from the pay enveiope 
of the employee. PF: 

The tax applies to 1938 incom = um 

The exemptions invalidated inte the $15 filing credit, which would 
have exempted all incomes of $1,000 and under. 

The Court also held a tax is appligabie to non-residents of Philadelphia 


in its inal form, was 
which 





who earn their :iving in the city, ned disallowed exemptions to domestics 
cugored ia. rivate thee farm laborers and farmers selling their own 
produce 


elp 

The Board of Revision of Taxes, which will make the assessments, esti- 
mated today that 1,000,000 individuals will be affected. 

The Court also knocked out the provision of the ordinance that would 
have permitted home owners or tenants to deduct from their owe incomes 
the amount paid in taxes to the city on the properties in which they live. 

The opinion of Justice Kephart was given on a suit brought by the Com- 
mittee of Seventy, which challenged the constitutionality of the entire 
rd because of the exemption clauses. Argument was heard iast 


rhe coy introduced in Council at the oeenens of the Mayor more 
oe Pe , and amended to make the impost 14% instead of the 

1% © of 1 ae = passed finally by Council on Now. 36. The Mayor 

Tt it 


Local rine Also Upheld by Court—The con- 
stitutionality of the Philadelphia Authority, which was 
created as a means of obtaining money for “municipal im- 
provements without additional borrowing by the city, was 
also upheld on the same date by the State Supreme Court. 
The judgment was rendered “‘on the express condition” that 
the city impose a rental charge for use of sewers sufficient 
to make the authority a self-liquidating project. 





Bond Proposals and Negotiations 
ALABAMA 


GADSDEN, Ala.—BOND 9 oh NG—Sealed# bids* will be received 
until 11 a. m. on Dec. 15, «4 H. Thomas, City Clerk, for the purchase of 
an issue of $166,000 cou ablic improv — bonds. Interest rate is 
not to exceed 5%, paya te. -J. Dated Jan. 1939. Denom. $1,000. 
Due Jan.3 fd gator 16,000 in 1940 to 1948, abl $22,600 in 1949. Bidders 
to name a single rate of interest in a multiple of yyof1%. The bonds will 
be sold to be at bidder , but no bid for less than par and accrued interest 

be considered and int. yable in lawful money at the Central 
Hanover a & Trust Co., New York. The full faith and credit of the 
city are ed for the payment of the bonds and the interest thereon, and 
as the bonds and interest ah a all the proceeds of the assess- 
ments that 1 may be made by the City Commission against the property 
benefited by the ovens are —y = ho for he payment of the bonds 
The legal — of Storey, Thorndik & Dodge of Boston, will be 
furnished t oper - Enclose a certified check for $1,000, payable to 


the City Cler 
ALASKA 


JUNEAU, Alaska—BOND OFFERING—Harry I. = eg Ma: 
receive sealed bids until 4 p. m. on Dec. 20, for the purchase of ,000 not 
municipal improvement bonds 
Due Oct. 1 > flier: $3 #00, 1939; 

Bidder 


or, will 


S408 Seems 


a I a 

a a multiple ‘ 
pal and -annual in’ interest pa able at the First National” Bank. 
Juneau. A certified oo for 2% of e bonds must accompany each 


The will be payable oe unlimited ad valorem taxes 
all of the city’s taxable property. Total bonded debt of the city, Por we A 
proposed issue, is $289,000. Assessed value for taxation, 1938 appraisement, 
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$5 oa. 509 at $18 $1,000. Total tax levy for all purposes: 1935, s97,° 
1906, $98,738. 64; 1937, $102,306. — Uncollected delinquent tax, 
fr ,068. 96. 80% of value. Bond issue 


perty 
authorized at special election on Sept. 20, $38. 


ARIZONA BONDS 


Markets in all Municipal Iseues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


SAFFORD, Ariz.—BONDS OFFERED FOR INVESTMENT—An issue 
of $208,000 4% water revenue bonds is being offered by John Nuveen & Co. 
of Chicago for public subscription at prices to yield from 1% to 3.80%, 
according to maturity. Dated Aug. 1, 1936. ue on Aug. 1 as ryt a 
$5.0 oo, 1939 to 1957; $10,000, 1958 to 1961; $13,000, 1962, and $15,000 

to 1966. Prin. and int. (F-A) payable at the Chase National Bank of 
ey City of New York, or, at the option of the holder, at the office of the 
Town Treasurer in Safford. Coupon bonds of $1,000 denomination, regis- 
——— Ly to principal only. Total issue, $240,000, of which $22,000 remain 
unissued. 

(These bonds were purchased from the Reconstruction Finance Cor- 
poration on Dec. 1—V. 147, p. 3486.) 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ST. FRANCIS LEVEE DISTRICT r (P. O. West Memphis), —_ 
BOND #0. By NG—Sealed rarer of the B until 788 

'y Secretary he Board of inectors, 
5 $300" 000 issue bonds. Dated Jan. 1, 1939. 

Gn Jan” fa follows: $75,006 im 1940 fo 1944; and’ $25,000, 1 
1949, all incl. Prin. and int. (J-H) pees 4. at the National Bank of Com- 
merce in Memphis, or at the Central Hanover Bank & Trust Co., N 
York. The bonds are not to be sold for less than on the basis of 6%, « 
This 




















Tne above Board reserves the right to reject all bids and by sell the 

at auction. A certified check for $5,000 must accom ebid. ( 
eo the offering report given in our issue OF Dee. 3—V. 147, 
p. ‘ 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS OFFERED—aAn issue of 
Bec9 ,068 342.49 registered revolving fund warrants was offered for sale = 
me, 8 ,at 11:30a.m., by Ha B. Riley, State Controller. Dated Dec. 1 
Due on or about May 29, 1939. 


"tmekenmmaedien (P.O. 105 El Camino Real Purlingame), » Calif. ee 
BOND OFFERING—We are informed by John A. Hoey erk, that 
he will receive sealed bids until 5 p. m. on Dec. 12, ofor agi pure of a 


$350,000 issue of water works bon Interest rate is not to exceed bz %, 
yableJ-D. Dated Dec. 1, 1938. “Denom. $1,000. Due $10,000 D ec. 1, 
940 to 1974. Rate of interest to be in a multiple of 4% of 1%, and bidders 
will be permitted to bid different rates of interest for different maturities of 
the bonds. Bids will be received for all or any § - bonds, at not less 
than their par value and accrued interest as Sertue These bonds were 
authorized at oe qornes held on Sept. 27. he legal opinion of Orrick 
Dahlquist, Neff & eapten of San Francisco, approving the validity of 
the bonds will be futeieh Enclose a certified check for $10,000, payable 
to the Town Treasurer. 


LOS anc Calif.—BOND SALE—The two issues of bonds aggre- 


gat $15,250 offered for sale on Dec. 6—V. 147, p. 3489—were 
awarded toas rndicate headed by Lehman Bros.; Halsey, Stuart & Co., Inc., 
the gee air Corp., and Ladenburg Thalmann & Co., all of New 


York, pa peying $3 a sytes of 100. 006, which, caloulated in accordance with the 
formula the Department of Water and Power, would give a net 
interest cost of nous 3.62%, on the bonds divided as follows: & ‘a .250,000 
first issue, $8,740, ag? maturing Dec. 15, $100, 000 in 1939 to 1 $50,000 
in 1942, $100,000 in 1943, $50,000 in 1944 to 1946, $150,000 in O17" $160,- 
000 ) 1948, $165, 000 - 2 1949, $170,00 in 1060, $180,000 in 1951, $190,000 
in 1952, $205,000 in 1953, $220,000 in , $235,000 in 1955, $2 

PF a0, 000 in 1088 $295,000 in 1959, 


1956, $265. ,000 in 1957 310,000 in 
1960, 330,000 in 1961, $345,000 in 133. $360,000 in 1963, $375,000 i 
1964, $390,000 in 1965, ;000 in 1966, $415,000 in 1963. hg A 
1968, 75,000 in 1969, sno. 000 in 1970, $505, ate in 1971 and $520,000 

1972 as 3%s, and $3.510,000 maturing Dec. 535,000 in 1973 39D 000 
in 1974, $575, Oe in Bg t $595.0 000 in 1976, sis 000 jin 1977, and $63 5,000 
in 1978 as 3 second issue, $1 750, 


000 maturing O80. 000 
Dec. 15, 1930. to 1945, as 24s, and $1,250,000 maturing $250,000 . 15, 
1946 to 1950, as 3s. 

Other members of the syndicate are as follows: Hallgarten & Co., of New 
York, Stranahan, singete, & Co., Inc. of Toledo; Hemphill, Noyes & Co., 
F. 8. Moseley & Co., J. Van Ingen & Co., Phelps, Fenn & Co., Graham, 
Parsons & Co., Stone a Webster and Blodget, Inc., Union Securities Corp., 
Paine, Webber & Co., all of New York; Schwabacher & Co., of San Fran- 
cisco; E. H. Rollins & Sons, Merrill, Lynch & Co., Estabrook & Co., all of 
New York; Stern, Wampler & CP. » Central Republic Co., both of Chicago; 
Eldredge & Co., Darby & Co., both of New York: Field, Richards & 
Shepard, Otis & Co., both of Cleveland: Arthur Perry & Co., Newton; 
Abbe & Co., both of Boston; Sargent, Taylor & Co., of San Francisco; Burr 
& Co., New "York; Kaiser & 'Co., of San ancisco; 'L. F. Rothschild & Co., 
of New York; Drumheller, Ehbrlichmann Co., of figattie: First of Michi an 
Corp. of Detroit; Robinson-H umphrey Co., of Atlanta: "Wells-Dickey C 
of Minneapolis; Stern Bros. & Co., of Kansas poly: Poy, may thy Sponitacs 
Corp., Pasadena Corp., of Pasadena: Geo. Schlater. 
Noyes & Gardner, Inc., Morse Bros. & Oe: 4 se ag, A Clark ‘& Co., | 


of New York; Kalman & Co., of St. Paul; ;, Piper. Jaffray & Ho wood, of 
Minneapolis; Brown, Schlessman, Owen & Co., of Denver; . Lowber 
Stokes Co., of Philadelphia: Welsh, Davis & Co., of Chicago; | Minsch. 

oungberg, 


Monell & Co., of New York; Brush, Slocumb & Co., Stone & 
both of San Francisco; M. H. Lewis & Co., of Los Angeles; Campbell, 


yaq & Co., of ye York; Hartley Rogers, Lyon & Co., of Los Angeles 
onald Coolidge & of Cleveland; Putnam & Co., of Hartford: 
eco allin Winans R. Compton & Co., Inc., Pe = of New 


York; Thrall, be he =| & Co., of Minneapolis; Walter, Woody & H 
of Cincinnati; K. Mullen Investment Go. of Denver; H. oNowbold's 
Son & Co., of Philndotphie: and Wheelock & Cummins of Des Moines. 
BONDS OFFERED FOR INVESTMEN vfor the 105 of the 3%% bonds 
's being made at prices to yield from 0.50% for the 1939 ry ire to 3.70% 
a the 1970-72. maturities. The 3 nds are priced at 98 4% for the 197 
74 maturities, at 98 for the 1975- maturities and at 97% for the 1977-78 
from 0. for the 1939 


maturities. The 24% bonds are 
ds range 


turity to 2.25% y. of the 3% 
from 102% for the 1946 maturity to 100 for the 1950 maturity. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The $132,000 issue of Redondo Union High School pemiet 
bonds offered for sale on Dec. 6—V. 147, p. 3489—was awarded to Barcus, 


3642 Financial 
Kindred & Co. of Chicago, as 34s, paying a price of 100.12, a basis of 
about 3.23%. Dated De>. 1, 1938. Due from Dec. 1, 1940 to 1952 incl. 

MENDOCINO poste (P. O. Ukiah), Calif.—SCHOOL BOND 


OFFERING—Sealed bids will be received until 11 a. m. on Dec. 17, by 
H. M. Burke, County Clerk, for the purchase of an $18,000 issue of Hopiand 


Union Elementary School District coupon or registered ‘bonds. Interest rate 
Dated Nov. 15, 1938. Denom. $1,000. 


is not to exceed 4%, oye M-N. 
Due $1,000 Nov. 15, 1939 to 1956. Rate or rates of interest to be in a 
multiple of 4% of 1%. Different rates of interest may be fixed for different 
maturities of said bonds, and it shall not be necessary that all bonds offered 
for sale bear the same rate of interest. Prin. and int. pevyeble in lawful 
money at the County Treasurer’s office. The best bid will be determined 
by deducting from the total amount of interest which the District would be 
required to pay to the maturity of the bonds at the coupon rate or rates 
ied in the bid, the amount of the premium, if any, bid therefor, and 
e award will be made on the basis of the lowest net interest cost to the 
District. These bonds were authorized at the election held on Aug. i8. 
The legal opinion of Orrick, Dahiquist, Neff & Herri nm, of San Francisco, 
approving the validity of the bonds, will be furnished ‘to the pene. 
nclose a certified check for $1,000, payable to the County 


SAN FRANCISCO, (City and County), Cati!.—BOND SALE—The 
- issues of bonds aggregating $3,199,000, offered for sale on Dec. 5— 
“Aft p. 3489—were awarded to a svndicate composed of Halsey, Stuart 
xc Inc the Bancamerica-Blair Corp., Stone & Webster and Blodget, 
Inc., * Hempulll, Noyes & Co., Geo. B. Gibbons & Co., Inc., all of New York, 
the First of Michigan Corp. of Detroit, and Banks, Huntley & Co., Ine. of 
Los Angeles, paying a premium of $210, equal to 100.006, a net ‘interest 
cost of about Ms 7%, divided as follows: 
$1,943,000 school of 1938 bonds; $1,296,000 maturing $316, 000 Dec. 1, 
1940 to 1945, as 2s, and $647, 000 maturing Dec. 1, $216,000 in 
1946 and 1947 and $215,000 in 1948, as 1%s. 
»256,900 hospital of 1938 bonds; 5s $830, 000 maturing Jan. 1, $140,000 in 
1940 to 1944 a 6 $139,000 in 1945, as 2s, and $417,000 maturing 
$139,000 Jan. 1, 1946 to 1948, as 1%s. 

BONDS OFFERED aan INVESTMENT—The seuccssful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.40% 
to i 00%, according to maturity. 

ULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND OFFER- 
ING -Bealed bids will be received until 10 a. m. on Dec. 20. by Gladys 
Stewart, County Clerk, for the purchase of an $8,000 isstze of Exeter School 
District bonds. Interest rate is not to exceed 5%, payable F-A. Denom. 
$1,000. Dated Aug. 1938. Due Aug. 1 as follows: $5,000 in 1960 and 
$3,000 in 1961. ncipal and interest payable in lawful money at the 
County Treasurer's office. The bonds will be sold for cash only and at not 
less than par and accrued interest to the date of ad ag A Enclose a certified 
check for not less than 5% of the amount of the bonds bid for, payable to the 
Chairman Board of Supervisors. 


CONNECTICUT 


BRIDGEPORT, Conn.—BOND OFFERING—Perry W. Rodman, City 
Comptroller, will receive sealed bids untii noon on Dec. 19 ar the purchase 
of $ 000 not te exceed 2% % interest coupon series C bonds 
eee | Dec. 1 $1,000. Due $100 ‘000. on Dec. 15 from 


15, ee Denom. 

940 1 incl. Registerable as to principal only. Bidder to name a 
single rate o' est, expressed ina multiple of %4 of 1 %. Principal and 
interest (J-D 15) able 2 at the City Treasurer's office. The Bri geport 
City Co. supervise the preparation of the bonds and certify as to 

uineness of signatures of municipal officials and seal impressed thereon 
certified Fee ‘or 2%, payable to vorder of the City Treasurer, is peomces, 
Perkins of Boston will be furnis 


Tegal opinion of Ropes, Boyden 
he successful bidder Bonds be Eavael about Dec. 22 
DARIEN, Conn.—BOND SALE—The $311,000 coupon sewage bonds 
offered Dec. 5—V. 147, R 3489—were awarded to a grou composed of 
Hemphill ¥en - * Co., New York, H. C. Wainwright & Co. and Wash- 
,, both of Boston, as 1%s, at 100.427, a basis of about 


burn & Co., 
1.70%. Da ted Oc 1, 1938, and due Oct. I as fo.lows: $15,000 from 1939 
to 1947 incl. and $16, 090 from 1948 to 1958 incl. Bankers re-off the 


issue to yield from 0.25% to 1.85%, according to maturity. Other bids: 


Bidder— Int, Rate Rate Bid 
Day, Stoddard & Williams and Cool & > eae Aas 3% 100.124 
uart & Co., Inc., and the Gri p S..- : 101.155 

L'bey a & Co. and Edward M. 2 & 100.52 


DELAWARE 


MIDDLETOWN, Del.—BOND SALE—The $15. 000 3% power and 
waterworks improvement bonds offered Dec. 7—V. 147, p. 3490—were 
awarded to Laird, Bissell & Meeds of 2.05%." -D at par plus $2,117 pre- 


mium, equal to 114. 113, a basis of about 2.05 ated Sept. 1, 1938 and 
on Sept. 1 in 1955, 1956 and 195 Paul J. Nowland of Wil- 


due $5, 
mington, only other bidder, offered a premium of $523.50. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First Natienal Bank Building TT. 8. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—BOND fENGeEP SUBMITTED—In connection 
with the call for tenders up to Dec. 2 of sealed offerings of matured or 
Ss or refunding road and bridge, or way bonds, time 
icates of Fa gees yer and (or) nanotialls notes of various 
d_ bri districts, noted here on el ae 

a Knott, State Treasurer, tha 














and special road 
at rie P. Li Sas A b 
of bonds were is reported by We 


BR ss CITY, Fla ehptetal nse BONDS AUTHORIZED—It be 
authoriz ng the iaguanie of $952,000 refunding bonds by” th city to bear 
e ’ 
Sevatt salts beanie ean 3 ee 


S JACKSONVILLE, ~ ni Pl SALE—The 
electric revenue certif we offered for sale on Dec. 5— 
was awarded to a composed of _ Fenn & Co.; F. 8. D,, 3339— 
& Co.; Paine, W. all of New York; ‘ 
Boston; Fi I. N.H Hynson & Co., both 
Chace, Whiteside & ~ of Boston, at a price of ‘ 
cost of about 2.37 %, = the certificates divided oe 
Smee uring on Neo O00 as 6700 000 is 1940 and gd + d 35: 
8, uring on ° 
$100,000, 1 5,000 in 1951. 
CERTIFICATES OFFERED FOR IN VESTMENT—The 
ers re-offered them for public —— tion. The offering c consists of 7 
000, of 4% cubailbensen wll ging to yield 0.75% to 1.60%, and $950,000 of 
— to yield from 1.60% to 2.50%, according 


po Fla.—BOND OFFERING—We are informed by M. 
w. — Secretary of the City Commission, that he will receive sealed 
bids until 10 a. m. on Dec. 20, for the of a $250,000 issue of 

coupon , Third Issue of 1938 bonds. Interest rate is not to exceed 

o% Pa ble J- Dated Dec. 15, 1938. Denom. $1,000. Due $25,000 

» 1940 to 1919. Pri Prin. a. soe int. paral ie : Yay Se at the 
agency e City, in New 

Par ke city, secured by the net revenues derived 


the electric light plant of, and by y bledge of Nyon yyy 


perty in th in the city, real and i, an 
ution a gs ie nor py tag = resolation of the City, Counel, 
which resol was a and concurred 
of the city; and said bonds sefo 


will, before date of sale, be 





Dec. 10, 1938 


Chronicle 


and confirmed by a decree of the Circuit Court of Duval Count The 
legality of the bonds will be approved by Thomson, Wood & offman, 
of New York, whose opinion as to the | ity of the bonds will be delivered 
without charge to the purchasers. No bids for less than par value of the 
bonds will be considered. Enclose a certified check for 2% of the par value 
of the bonds bid for, payable to the City Treasurer. 

(This notice supplements the offering report given in our issue of Nov. 


12—V. 147, p. 3047). 

OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND TENDERS 
INVITED—it is announced by the State Board of Administration that it 
will consider sealed offerings until Dec. 23, at 10 a. m., at the Capitol in 
Tallahassee, of road and bridge refunding bonds, dated Mey 1, 1936, of 
the following issues: County-wide Special Road and Bridge Districts 
Nos. 2 and 4. All offerings must be firm through Jan. 7, 1939. 


PORT OF PALM BEACH DISTRICT (P. O. Wess Palm Bench), 
Fla.—BOND TENDERS INVITED—It is reported by George W. Slaton, 
Secretary-Treasurer, rw the Port Commission will receive sealed tenders 
until 2 p. m., on Jan. 6, at 813 Citizens Building, West Palm Beach, for the 
purchase of refunding te F. of the district, yaw 3) July 1, 1937. Bonds ten- 
dered must be described accurately as to —<- and bond numbers. 
All tenders must be firm for a period of 10 days from Jan. 6. The right to 
accept any part of the bonds so tendered and to reject any or all tenders 
is specifically reserved. 
ST. LUCIE INLET DISTRICT AND PORT AUTHORITY (P. O. 
Seneet’, Fla.—BOND TENDERS INVITED—It is stated by J. R. Pome- 
, Secretary of the Board of Commissioners, that he will open and con- 
sic er sealed offerings of refunding bonds wane ¥ Jul 1 hye igse. at 2 p. m. on 
Jan. 3. The omens of bonds to be purchased termined by the 
Commissioners. Offerings must be firm for at hat Pro dogs or the same 


will not be considered. 
GEORGIA 


FITZGERALD, Soe SALE—The three issues xs 3% | es ry 
semi-ann. bonds $63,000, offered for sale on Dec. 
p. 3047—-were awar nson, Lane, Space & Co. of Savannah, paying 
a price of 103.87, pond. Eo to the Secretary-Treasurer of the City Bond on 
Commission. The issues are as follows: $10,000 city hall and jail; $35 
school, and $18,000 sewerage bonds. Other bids were as follows: 


Bidder— Price Bid 
Waseeas Tak af: Fim cs ic pc ondsnccubacncssdubionanu HY 


Wyatt, Neal & Waggoner, Atianta....................-----e- 


NEWMAN, Ga.—BOND SALE—The $60,000 issue of city hall bonds 
offered on Dec. 2—V. 147,p. 3490—is reported to have been sold at a price 


of 105.11. 
IDAHO 


ALAMEDA, Idaho—BOND OFFERING—It is reported that sealed 
bids wil: be received until 8 p. m. on Dec. 14 by Stamey E. Watkins, 
Vidage Clerk, for the purchase of a $26,500 issue of not to exceed 6% 
semi-annual sewer system bonds. Dated Oct. 1, 1938. Denom. $1, 000, 


cme for $500. Payable on the amortization pian for a od of not 
20 years from date of issue. Prin. and int. payable at the office of the 
urer or at the First Security Bank of Idaho, Pocatello. Enclose 


v Treas 
a certified check for 5% of amount bi 

(These are the bonds offered for sale without success on Nov. 16— 
V. 147, p. 2893.) 

PARIS, eT OFFERING—Sealed bids will be received until 
2 p. m. on Dec. 15, by W. Smith Hoge, City Clerk, for the purchase of a 
$32,000 issue of coupon refunding bonds. Interest rate is not to exceed 
474%. pagee . gak Dated Noy. 1, 1938. Denom. $1,000. Due Nov. 1 

follows: $1,000 in 1940 to 1945 and $2,000 in 1946 to 1958. All bids 
aan specify (a) the lowest rate of interest and um, if any, above 
par. at which the bidder will purchase such bonds; or (b) the lowest rate of 
nterest at which the bidder will purchase the Sande at par. None of the 
bonds will be sold for less than ow and accrued interset to date of delivery. 
Prin. and int. payable at the City Treasurer's office. The city will furnish 
the approving opinion of Pershing, Nye, Bosworth & Dick of Colorado, 
and will also furnish the printed bonds. Enclose a certified check for 5%, 
payable to the city. 

WEISER, Idaho—BOND OF FERING—Sealed bids will be received unti! 
8p (Mountain St. d Time) on Nov. 16, by D. A. Kramer, City 
Clerk, for the purchase of a $33,000 issue of coupon water main lace- 
ment bonds. Interest rate is not to exceed 6%, ere = —# Dated Jan. 1, 
1939. Due Jan. 1, 1941 to 1954. None of the bonds will be sold for less 
than per and accrued interest to date of — i el bids on the bonds 
ify (a) the lowest rate and any, above par at which 
the bic der will purchase the bonds; (b) the ae rate of interest at which 
the bidder will purchase the bonds at ony Principal and interest payable 
at the City Treasurer's office, the State Treasurer’s office, or at some bank 
or trust company in New York designated by the Mayor and City Council. 
Enclose a certified check for 5%, payable to the city. 


ILLINOIS 


CERCAQO, Ill—BOND OFFERING—R. B. Upham, Out7 City Comptroller, 
f Kong @ sealed bids until 11 oS rosisterable to Eo BR val, tu 16 
ing oan sod 0 coupon, r e as a 
of 1939. Dated Jan. 1.1939 om. Deo "$500, 000 
on aah omy 1 o a Ae 1945, incl. | Biter aaa name a single rate of rs = 
expressed am ple o Prin. and yable a y 
office or at the office bat Hal anes of thes ty of C 


Treasurer's 

in N.Y. City. Pg gin for all of the bonds and state a price of not 

less than 5 ae a for $40,000, ‘Dageere to order of Se Che 

Comptro er. ‘must - fe gens - oan oe J sae ee bonds will 

general o ns e >. Da 

pom we na peueed to sateen $2, 
n of 


man & Cutler of Chicago and 
obned by ee ty. Delivery of bonds to be eae ot Chicago. 


COAL CITY, Ill.—BOND SALE DETAILS—The $14,000 street 
prevenae bonds ow to the Channer Securities Co. of Chicago—V. in. 
nmterest, were sold at par and mature $1,000 each Nov. 1 


Rum 1000 te 1 
1 9089 co 1962 Incl. 


PRINCETON, I1l.—BOND mH $10,000 000 3% fire truck and equip- 
ment offered Dec. 5—V. 147, were sold locally. Due 


bonds 
$2,000 on Dec. 1 from 1939 to 1943 incl. 


WINNETKA, I11.—TO ISSUE $950,000 BONDS—H. L. Woolhiser, 
o M 060.000 not to exceed 3 bly be taken on Dec. 13 for 


. and int. (J-D) pa 
Co., Legality to be approved Cc pian & Cutler of Chicago, 
who are said to have hale that, as the issue is to refund a Fy benefit 


be issued up to oe for grade sepa- 
aaseasment public benef efit bonds in th he amount of 
are also currently ou _ 

BOND OFFERING—H. L. Woolhiser, , Village | 


. m, on Dec. 15 for pirchave of 8930-600 
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meee obligations of the village, payable from an ad valorem taxes and 


in payment of a judgment againt the village on account of eed 
separation A certified oe for $2,500, payable to order of the V age 
bidder to furnish printed bonds and 


is required. Successful 
village will provide legal opinion of Chapman & Cutler ror Chicago. 


INDIANA 


CRAWFORDSVILLE SCHOOL CITY, Ind.—BOND OFFERING— 
Romulus D. Minnich, Secretary of Board of School Trustees, will receive 
sealed bids until 10 a. m. (central standard time) on Dec. 20 for the purchase 
of $106, 000 not to exceed 4% interest school impt. bonds. Da Dec. 
1938. Denom. $1,000. Due $7,000 on Jan. 1 from 1942 to 1956 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1% 
and payable J-J. A certified check for $5 000, payable to order of the 
school city, isrequired. Bonds are payable from unlimited ad valorem taxes 
and approving legal opinion of Matson, Koss, McCord & Clifford of Indian- 
apolis will be furnished the successful bidder. Delivery will be made at any 
bank in the City of Crawfordsville designated by the purchaser. 

EAST CHICAGO, Ind.—CORRECTION—The First National Bank of 
East Chicago, Ind., not Chicago, [1l., purchased the $33,000 3% Public 
Library Board bonds referred to in—V.1 47, p. 3490. 

EVANSVILLE, Ind.—BOND SALE—The $190,000 bonds issued on 
behalf of the waterworks district as a special taxing unit and bids for which 


were 0 2—V. 147, p. 3191—-were awarded to Halsey, Stuart & 
Co., Inc. Cuicnas. as 24s, at par ane $2,337 premium, equal to 101.23 

a basis of about 2.11%. Dated Sept. 1, 1938 and due Jan. 1 as follows: 
$9.0 000 from 1940 to 1949 incl. and 10, 000 from 1950 to 1959 incl. Other 

, ae Int. Rate Premium 
First National Bank of Chicago and Old National 

MG GE MIVUNIUED 6 oo ok ow dng nese tennessee si 44 % $631.00 
Harris, Upham & Pe. and John Nuveen & Co_-_-- 314 4 Yo 588.81 
Indianapolis Bond & Share Corp. and Northern 

SS RR gee Fs Eagle og PR II i 97 3 2u%% 549.00 
Mereantile Gominierée Bank & Trust Co. and Alm- 

Ee Ra RS aa Re St cp big aig: Yo ea 2u% 258.40 
City eines Corp. and Fletcher Trust Co-_---- 2%% 1,033.00 
A. 8. Huyck & Co., Bartlett, Knight & Co. and 

3% 2,242.00 


Doyle, O’Connor Saat gen sate eres 


GREENFIELD Ly gens (P. O. Howe), Ind.—BOND SALE— 
The $22,000 3% series A and B school bonds offered Dec. 8—V. 147, D. 
3340—were awarded to the Central Securities Cor f of Fort Wayne, at 
104.177, a basis of about 2.39%. Second high bid o i 904 was made by 
Kenneth 8. Johnson of Indianapolis. Sale consisted of 
$11,000 School Township bonds. One bond for $500, others $437.50 each. 

Due as follows: 3437. raed ey? 1, 1940; $437.50 on Jan. 1 and July 1 
from 1941 to 1951, $437. 50 Jan. 1 and $500 July 1, 1952. 
11,000 Civil Township bon. ag “One bond for $500, others $437.50 each. 
pu as follows: $437.50 Jul py i; $437.50 Jan. 1 and July 1 
from 1941 to 1951, incl.; $437.50 Jan. 1 and $500 July. 1, 1952. 

All of the bonds are dated Dec. 15, fo38. 

Sut LFORD TOWNSHIP (P. O. Hiaintield), Ind.—BOND OFFERING 
—E.£E. York, Township Trustee, will receive sealed bids until 10:30 a. m. 
on Dee. 22 for the purchase of $13,000 not to exceed 444% interest com- 
munity bulieiag bonds. Dated Dec. 1, 1938. Denom. $1,000. Due 
de ,000 Jan. 1 from 1941 to 1953, incl. Bidder to name a — rate of 
terest, expressed in a multiple of 4 of 1%. Bonds are ted tax 
ob: tions and the a sperevans legal opinion of Matson, nem, McCord & 

‘ord of Indianapolis will be furnished the successful bidder 


HOBART SCHOO. CITY, Ind.—BOND SALE—The $20, 500 school 
bonds offered Dec. 6—V. 147, D: 3340—were awarded to Doyle, O’Connor 
Dated Nov. 1, 1938 and due as follows: $1,000, July 1, 


& Co. of Chi bs 
1943; $1,000, Jan. 1 and July i ‘from 1944 to 1952 incl.; $1,000, Jan. 1 


and $500, July 1, 1953. 

INDIANAPOLIS, Ind.—BOND OFFERING—B. H. Kethen Swaim, 
Acting City Controller. will receive sealed bids until 11 a. on Dec. 19 
for the pprchese of $600, oe not to exceed 3 4 % interest city "hall refunding 
bonds of 1938. Dated Dec. 20, 1938. enom. $1, . Due $33 
July 1, 1040. $33 ,000 Jan. 1 and July 1 from 1941 to 1948, incl., and $33,000 
Jan. 1, 9. Bidder to name a single rate of interest, expressed in a mul- 
tiple of } \% of 1%, payable J-J. A certified check for 2 %% of the issue, 
payable to the order of the city, is required. The bonds are direct obliga- 
tions of the city, payable from unlimited ad valorem taxes on all of its 
taxable property. 

BOND SALE—An issue of $62,000 bridge bonds of 1938, first issue, was 
sold to the Indianapolis Bond & Share 0 Core, ane the Cy & Securities ie 
both et Indiana at 100.05, a basis of x bout 1.99 
Dated Dec. 1, 1938. Denom. - ‘ollows: 
from 1945 to 1953, incl., and $8,000 in 1954. 
for 24s was made by the Fletcher Trust Co. of femae 


INDIANAPOLIS SCHOOL City, Ind.—BOND OFFERING—A. B. 
4 yr are © ool Commissioners, will receive sealed 


Good, Business 
bids until 12:15 p. 


% interest cou m. $1, 
ee tire Say" i. 1941; $5,000 Jan. 1 and July 1, 198s: $15 ,000 
Jan. 1, 1944; $ and $5,000 July 1, 1945; $5, 000 Jan. 1 and 
toe i: 1948; $10 S00 On San. I from 1949 t¢ 1953 inel. and $5,000 Jan 1 
from 1956 1959 goo Bidder to name a 5x rate of interest, expressed 
ina dhultipto of . and int. J-J payable at the office of the 
ee er ke Mind cd beedl Cammiedanans A canted Gav tor 3% 

loners, is 


of the bonds bid for, payable to order of the Board 
required. 
LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Jou © Finerty, County Auditor. will receive —, bids until 11 a. m. 
on Dec. 23 for the purchase of $1. 400,000 not to exceed 4% interest series B 
advancement fund bo Dated Dec. 27, 1938. Denom. $1,000. The 


issue well be expense at f 20 te series, due one each on June 1 one 
as 1 vided ef po 10a. my ay ane 5-D. 2, nae be made on 

‘orms provid e Coun an prov e Board of Com- 
missioners. A certified cb heck for 3% 0 of the ‘heeds bid for, i Dayeute to order 
of the aforementioned Board, County will h at its own 


required. 
expense the a legal opinion of Chapman & Cutler of Chicago. No 
conditional considered . 


MADISON COUNTY (P. O 
John J. Reddington, County Auditor, will 
on Dec. 22 for the purchase of $60.000 no 
ment fund bonds, 


Anderson), Ind.—BOND OFFERING— 
— sealed bids until 10 a. m. 


premad in o mbiate of aie. 
. A certified check for 3% of the bonds we = c. payable to 
order ye the Board of Commissionrs, must > cosceaeay each The 
tions of the county and the a approving legal 
cCord & Gliftord of Indianapo! be fur- 


rents Ind.— ND SALE—The $7,000 fire department equip- 

bonds offered Dec. 5—V. 147, p. 3340—were awarded to A. 8. Huyck 
as 2348 at Pty 7 lus $74.90, equal to 101.07, a basis of 
about 2.33%. ted Sept. 1938 and due J ‘AS 1 as follows: $2,000 in 
1939 and $1,000 from 1940 to 1944, incl. Other bids: 





Premium 


NORTH TOWNSHIP (P. O. asumond) Ind.—BOND OFFERING— 
for the purchase of 00 ool capead 4 sat ne Set FT Re, 
n 
Dated Nov. i. 1938. Denom. $1,600. Due July 1, 
1940: bis: ade te Bag pM Y proms 194i to i947 incl. and $5,000, Jan 
in a multiple ot 


rere et 


to name cnaie Ente rate of interest 
% ; payable JJ: A certified check for $1. 


e ’ 


volerems toa eS ab ae ma unlimited. ad 
Clifford of of Endonapotie Gan be furnished the Sees tae 


PATOKA SCHOOL TOWNSHIP (P. O. Winslow), Ind.—BOND 
OFFERING—E. G. Richardson, trustee, will receive oe bids until 1.30 


Chronicle 3643 
Pa (Central Standard Time) on Dec. 28 for the 2 Deshose $8,394.89 
KG Siren obligation unlimited tax judgment fun — Dated 
Dec 28, 1938 One bot ton $394.89, others $500 a fg 4 $500 on on 


each, 
+ a 2 from 1940 to 1955 incl. and $394.89 on July 4 4 1956. Interest 
M.- 15. al opinion of Matson, Ross, McCord & Clifford of In- 
, 2 will furnished the successful bidder. 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BOND OF- 
FERING—G. W. Humphrey, Trustee, will receive sealed bids until 2 p. m. 
on Dec. 15 for the purchase of 4; 000 not to exceed 4 46% interest school 
building bonds. Dated Nov. 1938. Denoms. and $1,600. Due 
$2,400, July 15, 1940; $1,600, pm, 15 and July 15 from 1941 to 1953, incl. 
Bidder to name’'a single rate of interest, expressed in a multiple of 4 of 1% 
and payable J-D 15. The bonds are limited tax obl igations and the 
approving legal opinion of Davis, eeaeee. Baltzell & Sparks of Indian- 
apolis will be furnished the successful bidder. 


SALEM TOWNSHIP (P. O. Francesville), Ind.—BOND OFFERING 
—Sealed bids will be received 7 A Elmer 8. Reish, trustee, until 1 p. m. 
on Dec. 23 for the purchase of $66,000 not to exceed 24% ‘interest bonds, 
divided as follows: 
$32,500 Civil Township bonds. One bond for $1,720, others $1,710 each. 

Dee Dec. 15 as follows: $1,710 from 1940 to 1957 incl. and $1,720 


n 1958. 
33 ,500 genet Township bonds. One bond for $1, 10. others $1,200 each. 
Due as follows: $1,100, June 15 and $1, 200, Dec. 15, 1940; $1,200. 
June 15.and Dec. 15 from 1941 to 1953 incl. 
All of the bonds will be dated Dec. 15, 1938. Principal and interest 
(J-D 15) payable at the Peoples State Bank of Francesville. A certified 
check for 1% of the face value of the bonds must accompany each proposal. 


SHELBYVILLE SCHOOL CITY (P. Shelbyville), Ind.—BOND 
OF FERING—Leo M, Kinman, Secretary oft Board of School Trustees, will 
receive sealed bids until 10 a. m, (C. 8. T.) on Dec. 19 for the urchase of 
$86,000 not to exceed 4% interest school improvement bonds. ted Dec. 

15, 1938. Denom. $1,000. Due $1,000, July 1, 1940 and $1, 000, Jan. 1 
and July 1 from 1941 to 1956 incl. Bidder to name a single rate of interest, 
expressed in a “payee of \% of 1% and payable J-J. A certified check for 
$5,000, payaple to order o th e school city, must aconanaey, each pro Re 

The bonds are unlimited tax obligations and the a preys 1 opinion of of 
Matson, Ross, McCord & Clifford of Indianapolis will wy ished the 
successful bidder. Delivery of bonds will be made at any bank in Shelby- 
ville designated by the purchaser. 


IOWA 


ACKLEY, lowa—BOND SALE DETAILS—We are informed by the 
Town Clerk ‘that the $17,000 town hall bonds purchased by the sy on 
p. Beh Co. of Des Moines, as 3s, at a price of Bs 2058, as noted here— 

147, p. = an coupon bonds, dated Dec. 1, 1938. Denom,. $500. 
feokeak payable J-D 


ALLISON, lowa—-BONDS SOLD—It is reported that $20,000 sewer 
bonds have been purchased by the Carleton D. Beh Co. of Des Moines, 
paying a price of 100.55. 

AUDUBON COUNTY (P. O. Audubon), lowa—CERTIFICATE SALE 
The $18,000 issue of ponens a certificates offered for sale on Dec. 5— 
V. 147, p. 54Pi weg ae pene me to me Carleton D. Beh. Co. of Des Moines, 
reports tie County Treasurer. Due $9,000 in 1939 and 1940. 

The successful bid was an offer of $15 premium on 2s. 


CEDAR RAPIDS, lowa—BOND OFFERING—It is stated by L. J. 
ey: City Clerk, that he will receive sealed and open bids until Dec. 15, 
at 10a. m., for the purchase of an $85,000 issue of incinerator bonds. ated 
Dec. 15, 1938. Due Nov. 1, as follows: $7,000 in 1940 to 1942, and $8,000 
in 1943 to 1950. Prin. and int. Fa at tor at the City Treasurer's office. The 

nds may be registered as to principal and are to be general ate 
of the city secured by ad valorem taxes on all the taxable yey in the 
city, and are to be issued under the provisions of section 6125 of ‘i e Code 
of the State for the purpose of paying a portion of the costs of building and 
constructing a sludge incinerator plant as an additional unit of the sewer 
outlet and purifying plant in and for the City. The Cit ty will furnish the 
oP ins pinion of Chapman & Cutler, of Chicago. nclose a certified 


MAPLETON CONSOLIDATED SCHOOL DISTRICT (P. O. Maple- 
ton), lowa—BOND hy eth, $18,000 issue of 3% semi-ann. gymnasium- 
auditorium bonds offered for sale on Dec. 5—V. 14 . 3491—-was awarded 
to Jackley & Co. of Des Motes, according to the istrict Seccotasy 

The bonds were purchased for a po of $300, equad to 101.66. The 
ssoand best bid me an an offer of $285 premium, submitted by the Carleton 

Bose. Co. of Des Moines. 

UOKETA, lowa—BOND OFFERING—lIt is reported that bids will 
me = ved by the wn A as until Dec. 12, for the purchase of a $19,000 
issue of swimming poo 

SPRINGVILLE aimee iiikshiie SCHOOL DISTRICT (P. O. 
Springville) sown OOD ORIN teed and o bids will be 
received until Dec. 15, at » § C. L. Burroughs, District Secreta: 
es the purchase of a $70, Gob inst issue of school bonds. Dated Nov. 15, 193 

Preference will be given to the bid of par and accrued interest or naseee 
specifying the lowest interest rate for the bonds. The District will furnish 
the sagreving opinion of Chapman & Cutler, of Chicago. These bonds 
carried at an election held on July 19. 


WEBSTER CITY, lowa—BOND SALE—The $100,000 issue of sewer 


bonds offered for sale on Dec. 5—V. 147 p. 3491-——was gwartee at public 
— to ee Iowa-Des eee National Bank Co. <¢ ~~ ef : 
a ec. 1, 


\s, a of 100.60, a basis ee cut 2 19% 
#648 Thad frame Des. 1. 1940 to 1957 inc). ™ 
Other bids were as follows: 


Bidder— 
First State Bank of Webster City....-...--..---.-- 2% $595 
Jarleton D. Beh Co., Des Moines_-----..--------- 24% 2,145 
Poik-Peterson Corp., Des Moines-.--.-----..------ 2 3 2,130 
Jack.ey & Co., Des POUMMUD aS hiiitiin iti dadinndicinwd 24% 2,100 
SEWARD COUNTY (P. O. Libeve), Kan -—BOND SALE—The $4,000 
issue of registered public works reiief offered fo for sale on Nov. 30— 

147, pD. Lg enya e pearcneses the Smai-Milburn . of Wichita 
25K a baal of about 3.47% Dated Sept. 1, 1938. 
from 1980 t to TOT, incl Interest Li» Oe 


WILSON ayy} (P. o. Fredonia}, Kan.—BONDS a Ag Pa 
reported that unemploymen bonds ve been ased by 
the W. E. Davis Co. of Topeka, as 2s, paying a price of 100.1 1d. 


KENTUCKY 


BRACKEN COUNTY (P. O. Brooksville) Ko--2ONDS OFFERED TO 
PUBLIC—The Bankers Co. of Louisville is offering for in- 
vestment a $95,000 issue of 344% school building revenue at 
to yield from 2.75 So 350%... according to maturity. Dated Nov. 15, 

ss Desens m, poe Due Novy. 15 as follows: $2,000 in 1942, $4 
in 1943, $5 1944 to 1949, $6,000 in 1950 to 1952, $7,000 in 1953, 
$6,000 in a and $7,000 in n, 1955 to to 1958, calla ov. 15, 1943, 
103 and accrued interest. ayes. ped int. pavante ta towne money of ie 
5 pms Treasurer's office. Legality to be approved by Miller & Grafton 
of Louisville. 


= owerseone. & a hay ale pA LE DETAILS—It is now Sy Sah ree 
} 200 000 water bnods parepeces Bl we ra 
Go. ees eee Torah eat os teeed in hese columns 


$950,000 electric 





in 

ig EE st in 1952 to 1954, 

in 1 _. nd 1958, £18, 000 in 1959 and 1960, $19,000 
nd $21,000 in 1963. 

Dated Sept. 15, 1938. Denom. $1,000. Prin. and int. payable at the 
City Treasurer's office or at the National D vai Bank, Ownesboro, or at 
the Fidelity & Columbia Trust Co.., Louisville Legality to be approved 
by Chapman & Cutler of Chicago. 

' BOND ISSUANCE UPHELD BY COURT—In connection with the above 
sport, s We quote as follows from the Chicago “Journal of Commerce” of 


“The Kentucky Court of Appeals has heid unconstitutionai that part of 
an Act of the 1936 General Assembly which provided that before any city 
is authorized to purchase, establish or opatate an electric light, heat and 
power plant, the plan must be approved by a majority of the voters of the 
-.- he decision was in the case of V. B. Booth against Owensboro. It 

med the Daviess Circuit Court's ruling. The case involved issuance of 
$1,300,000 bonds by the city to rehabilitate its municipally-owned electric 
light and power piant and water works. the proceeds of the bond issue to be 
supplemented 5 oe grant of $1,041,000 from the Federal Government. 
Issuance of the bonds was held valid by the Court. 
» “The Court held the referendum provision of the 1936 Act unconstitu- 
tional because the title of the Act made no mention of the referendum pro- 
vision, but merely extended to other cities the provisions of an existing 
— enabling cities of the third class to acquire or improve their electric 
plants.” 

RUSSELL, Ky.—BONDS OFFERED TO PUBLIC—The Bankers Bond 
Co. of Louisville is offering for general investment a $40,000 issue of 344% 
coupon semi-annual public scaool corporation bonds at prices to yield from 
2.75% to 3.75%, according to maturity. It is stated in the off g circular 
that while $40,000 bonds pore been authorized, only $25 J oe are bans 
sold at this time. Dated Oct. 1938. Denoms. $1, 

Oct. 1 as follows: $1 ,000 in 1940 ‘on 1941, $2,000 in 1942 to 1953" $3, 000 a 
1954 to 1957 ad $2, 000 in 1958. Callable at 102% on any interest date to 
Oct. 1, 1943: thereafter at par. Legality approved ny Woodward, Dawson 


& Hobson of Louisville. 
LOUISIANA 


EAST. BATON ROUGE PARISH SCHOOL DISTRICT NO. 68 
(P. O. Baton Rouge), La.—BOND OFFERING DETAILS—In connec- 
tion with the offering scheduled for Jan. 12, noted in our issue of Nov. 12 
—V. 147, p. 3192—of the $70,000 school bonds, we are now informed that 
the bonds mature on Jan. 1, as follows: $2,000, 1940 to 1943; $3,000, 1944 
to 1949; $4,000, 1950 to 1955, and $5,000, 1956 to 1959. 


LOUISIANA, State o/—BOND SALE—The $2,500,000 issue of coupon 
or registered semi-ann. coupon or Lag ee ighway, series U bonds 
offered for sale on Dec. 7—V. 147, 2394—was awarded to a syndicate 
headed by Blyth & Co., Inc., of New York, paying a he bonds divi of $2,000 

equal to 00. Hf a net interest cost of about 3.82 , On : e bonds 7 ded as 


948, 1, 1 
1952, sl, 000 in 1953, $146, 000 in 19 nd $145,000 in 1955, as 4s, and 
3 8.000 maturing Oct. 1, $226,000 in’ 1956, $333. po in 1957, $371,000 
58, $393,000 in 1959, aa $135, 000 in 1960, as 

The other members of the successful Jn hed were: Lehman Bros., 
Stone & Webster and Blodget, Inc.; Phelps, Fenn & Co.; Hannahs, Ballin 
& Lee, all of New York; ells-Dickey Co., of Minneapolis; McDonald- 
Coolidge & Co., of Cleveland: Equitable Securities Corp., of Nashville; 
Robinson-Hemphrey Co., of Atlanta; Marx & Co., of Birmingham; Hibernia 
National Bank; National Bank of Commerce; Scharff & ones; Nusloch, 
Baudean & Smith; White, Dunbar & Co.; Brown, Corrigan & Co., all of 
New Orleans; Fenner & Beane, of New York; Lamar, Kingston & La- 
ens Woolfolk, Huggins & Shober; and Jac. P. Ducournau, all of New 
Orleans 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION—The bonds are being 
reoffered on the following basis: $1,052,000 4% bonds, priced to yield from 
3°00 10 3.15% for maturities ranging from 1642 to 1955, and $1.448,000 
3% % bonds ye at 100% for the 1956-59 maturities and 100 for the 1960 
parr mn © hey are legal investment, in the opinion of the bankers, for 
savings banks in New York, Massachusetts and Connecticut. 


NEW ORLEANS, La.—BOND CALLS—We are informed by Horace 
uidation, City Debt, that the 11th 


P. Phillips Secretary of the Board of Liqui 
slietenaah of") ay A. , 4 improvement nds ,’’ consisting of 750 4% bonds 
of $1, , 1907, due on Jan. 1, 1942, will be payable on 


Jan. 1 0s 0 on eiioh ae eras will cease 
He. also states Shas the 13th alotaees of of of Constitutional aan oh (Cit; 
Fours) , consist as 0 620 4% bonds of $1,000 each, and 160 bonds of $500 
each, all dated Jul » aE fe 1892, due on July 1, 1942, are also being called for 
payment on that 
ST. FRANCISVILLE, La.—BOND SALE DETAILS—It is now r ed 
that the $25,000 public improvement bonds sold pocesety as noted here— 
. 147, p. 3049—were purchased as follows: $5, ove © ean Bank of Com- 
merce & Trust Co. of St. Francisville, as 5s at px. = 0,000 by Walton 
& Jones of Jackson, as 54s, at par. Due from Oct. 1, 1910 to 1958 incl. 


MAINE 


Me.—NEW OFFERING DATE—The $14,000 gum a aay 


AUBURN, 
ec - 147, 


” ovement bond issue originally announced for sale on 
193—is being reoffered for award on Dec. 20. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE— 
The ho of $600,000 school bonds offered Dec. 6—V. 147, DP. 3341—was 
awarded a P composed of the Mercantile Trust Co.; .; Mackubin, 
Less & Pde aker, Watts & Co.; Stein Bros. & Boyce, and Strother, 

Brogden & Co., all yi Baltimore, as 2%s, at 102.979, a basis of about 
2.59%. Dated J an. , 1939 and due $15,000 on Jan. 1 from 1945 to 1984 


incl. Other bids 
Int. Rate Rate Bid 


— wa & Co.; Harris Trust & Savings Bank 

and wT Sei Ben 101.5299 
Alex. lh & Sons 100.23 
Halsey, Stuart & ne Ry First of Michigan Corp. 


and Mar’ prbarg. 3 . 
Pheips, Fenn onneee 
and Robert Garrett & 101.90 


BALTIMORE, Md ou 025,000 BOND SALE CANCELED—Ma 
Howard Jackson ” announced Dec. 7 cancellation of the Nov. 28 awa’ of 
$4,025,000 emergency relief bonds to Smith, Barney & Co. of New York 
and associates as 1s, at 100.253, a basis of about 1. 07%—V. 147, p. 3491. 
This action ps ge withdrawal of their offer by the successful 

grouP vice from legal counsel that there were doubts as to the 
validity of Bony issue. All of th the bids submitted at the sale were conditional 
upon be unqualified opinion of municipal attorneys as to the ae of the 
loan. distribution of bonds by tt the banks were subject to the same 
coments thus such sales likewise were canceled. Announcement of the 
cancellation was made by Mayor Jackson, who said that the bidders’ counsel 
pa Se saat as to as authority of the city to a bonds ee ? its 
‘or money previ 
commertion wth Pallet cated prep 
e Mayor tely ca a meet of the city’s Commissioners of 
Finance and said there were three alternative plans to be considered. 

These alternatives were: (1) Filing a test case at once and, if it is held 
that the sale was legal, readvertisement of new bids; (2) submission of a 
loan-enabling Act to the next State ture, authori the city to issue 
bonds for the p gee ect to a referendum in ‘ih Ma ane 3) liquidation of 
the overdraft, which be more than $4,000 31. through 
annual ioneaiiente ae of tax levies, beginning in 1046, net as the budget or 
next year already is before the City Oouncil ana and cannot be recalled 


BALTIMORE, Md.—BOND prt engi ir bids addressed 


Eugene H. Beer, City Register, will be received the Commissioners of 
Finance until noon on Dec. 12 for the purchase of $3.524,000 coupon, resis- 


bonds divided as follows: 


terable as to principal, 





Dec. 10, 1938 


Chronicle 


$1,158,000 water bonds, part of an authorized issue of net to encsed 67 ; 
0. of which $2 680,000 have previously been issued. 
ae 1938. Due $193,000 each Nov. 1 from 1957 to 1962, 


cl. Yaterest M-N 
936 ,000 i Part of an authorized amount of not to exceed 
$2, 500,000, a which $1,564,000 have previously been issued. 

Dated Aug. 2. 1938. pee $72, 000 on Aug. 1 from 1958 to 

Cc - 

860,000 Howard Street extension and viaduct bonds, part of an outher. 
ized amount of not to exceed $6,000,000, of Prhich $5,140,000 
reviously been issued. Dated Aug. 1, 1938. ~— 

on pro 4 1 from 1964 to 1968, incl. Interest F-A. 
part of an authorized amount of not to exceed 
of which $9,430,000 have Bg ay we, issued. 
Due $285,000 on 1 in 1966 and 1967. 


have 
$172, 
570,000 water bonds. 
$10,000,000, 
Dated Oct. 1, 1938. 
Interest A-O. 
Bidder will be required to name a single rate of interest for all of the 
bonds, expressed in a multiple of %th of 1%. Principal and interest 
payable in Baltimore. Denom. $1,000. A certified chock for 2% of the 
bonds, payable to order of the Mayor and City Council, is required. 
Bidder must state price per $100, with accrued interest to date ‘of settlement. 
Delivery of bonds to be made Dec. 19, 1938. 


MASSACHUSETTS 


-™ BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING— 
Ernest W. Kiiroy, County Treasurer, will receive seiied bids until 10 a. m. 
on Dec. 13 for the purchase of $11,000 emergency loan notes of 1938, dated 
Dec. 15, 1938 and payable Nov. 15, 1939 at — ee og Shawmut Bank of 
Boston. Notes will be soid on interest on a 360-day B ear basis-to-fouow 
and no offer to discount the loan will be pn B Sng Jenom.s $5,000 and 
$1,000. Certified as to genuineness and validity by the above-mentioned 
bank, under advice of Ripes, Gray, Boyden & Perkins of Boston. 

EAST BRIDGEWATER, Mass.—NOTE SALE—The Merchants Na- 
tional Bank of Boston was awarded on Dec. 6 an issue of $30,000 notes 
at 0.23% discount. Due Nov. 15, 1939. Jackson & Curtis of Boston, 
second high bidder, named a rate of 0.26%. 

EVERETT, Mass.—BOND SALE—The $230,000 coupon bonds offered 


ers & Co., ‘both of New York, jointly, as 1 %s, at 100.029, a basis of about 

1.49%. Sale consisted of: 

$120,000 municipal relief bonds. Due $12,000 on Dec. 1 from 1939 to 
1 


948, inclusive. 
80,000 municipal relief bonds. Due $8,000 on Dec. 1 from 1939 to 1948, 


inclusive. 
30,000 water mains bonds. Due $2,000 on Dec. 1 from 1939 to 1953, incl. 
1938. Other bids: 


All of the bonds are dated Dec. 1, 








Bidder— Int. Rate Rate Bid 
pS 2 Ny it ce yy ely yok PEN %% 100.33 
Smith, Barney & Co. and Whiting, Weeks & Knowles 2% 100.589 

Pe re ee ee 2% 100.585 


Halsey, Stuart & Co., I 

HOLYOKE, Mass.—NOTE SALE—The issue of $450,000 revenue notes 
offered Dec. 5—V. 147, p. 3492—-was guarded to the ¢irst National Bank 
of Boston at 0.12% discount. Dated Dec. 5, 1938 and due June 8, 1939. 
a atenel Shawmut Bank of Boston, Anat g high bidder, named a rate of 


15%. 

NEW BEDFORD, Mas:.—BOND SALE DETAILS—tThe $180,000 con- 
struction bonds sold to the National Shawmut Bank of Boston as 2%s at 
100.10—V. 147, p. 3492—are dated Noy. 1, 1938, and mature Nov. 1, 
1948. Denom. $1,000. Interest M-N. Coupon in form. 


NEWTON, Mass.—NOTE SALE—The issue of $13 ,000 1-year emergency 
loan notes offered Dec. 5 was awarded to the Day Trust Co. of Boston at 


%. West Newton Savings Bank, only other bidder, named a rate of 


0.35%. 
NORFOLK COUNTY (P. O. Dedham), Meee NOTE SALE—The 
issue of $40,000 courthouse notes offered Dec. 6—V. 147, p. 3342—was 
awarded to the Second National Bank of Boston as 0.758, at 100.453, a 
basis of about 0.57%. Dated Dec. 1, 1938 and due $10,000 on Dec. 1 
from 1939 to 1942 incl. Second high bid of 100.43 for %s was made by 
Jackson & Curtis of Boston. Of the 11 other bids received, 10 named an 
interest rate of 4% and the last one was for Is, all at prices above par. 


TAUNTON, Mass.—NOTE OFFERING—Howard A. Briggs, City Treas- 
urer, will receive bids until 11 a. m. on Dec. 13 for the purchase at discount 
of $300,000 revenue a notes due in installments of $100,000 each 
on the following dates: June 14, 1939, Sept. 1, 1939 and Nov. 10, 1939. 
Dated Dec. 15, 1938 —¥ to 5 be payable in either Boston or New York City. 
A different rate may be named for each maturity, but bids must be for the 
entire offering. First National Bank of Boston will guarantee the signatures 
on the notes and legality will be certified by Storey, Thorndike, Palmer & 

Dodge of Boston. 

WALTHAM, Mass.—BOND SALE—The $95,000 municipal relief bonds 
offered Dec. 7 were awarded to F Chal & Co. of Boston as 1 %s, at 100. ane, 
a basis of about 1.66%. Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 
as follows: $10,000 from 1939 to 1047" incl. and $5,000 in 1948. Principal 
and interest (J-D) payable in Boston. Legality ba cain: by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Other bids 


Bidder— Int. Rate Rate Bid 
Whiting, Weeks & Knowles-_----.-.--.----------- 1%% 100.369 
EE I TOWNE Ei in oe Se Siem odseoenena 1%% 100.219 
Enea, memees Gb O00. 7 BOG. 6 tock nck ces dcccwscvve 1%% 100.667 
I I. ee Eile ta teweaine ewenewe a 1%% 100.06 
ne is ws ana oles 2% 100.77 

2% 100.57 


Te I en oe ein 

WEBSTER, Mass.—SALE—The Merchants National Bank of Boston 
was awarded on Dec. 7 an issue of $250,000 tax anticipation notes at 0.30% 
discount. Due Nov. 22, 1939. 

WESTFIELD, Mass.—NOTE SALE—The issue of $100 gg notes 
offered Dec. 6—V. 147, p. 3492—-was awarded to the —— Safe De 
& Trust Co. of Boston at 0.117% discount. Dated Dec. 1938 an 
March 20, 1939. First National Bank of Boston, next thy pidder, wh 
a rate of 0.16%. 

WESTFORD, Mass.—NOTE SALE—An issue of $50,000 notes was 
awarded on Dec. 6 to the Union Old Lowell omenet Bank at 0.18% dis- 
count. Due Nov. 6, 1939. Second National Bank of Boston, next highest 
bidder, named a rate of 0.19%. 

WINCHENDON, Mass.—ADDITIONAL NOTE SALE—In connection 
with the not 850,000 in V-. 147, 2 Bets BOs 3492, of the sale to the Second National Bank of 
Bessa of ue Nov. 15, 1939, at 0.239%, we learn that the 
also bought an Sine of $13,850 due Dec. 2, 1939. 


MICHIGAN 


ALPENA, Mich.—BOND SALE—The $121,000 hospital bonds offered 
Nov. 29—V. 147, p. 3342—-were awarded to the ‘Alpena Savings Bank which 
bid a a of par 3 $58,000 134s, to mature from 1939 to 1949, incl., and 

000 2%s, due from 1950 to 1958, incl. Dated Aug. 15, 1938 and due 
Aug. 15 as follows: $5,000, 1939 to 1948, incl.; $8,000 in 1949 and $7,000 
from 1950 to 1958, incl. Second high bidder was Ryan, Sutherland & Co. 


of Toledo. 
afte ARBO HOOL DISTRICT, Mich.—BOND OFFERING— 
Crawf Moe of Education, will receive sealed bids 


, Treasurer of 
Caren m. on Dec. 14 for the purchase of $82,500 not to exceed 3 % 
Denoms. $1, 


ineeraet co Mr bo: Dated Jan. 2, 1939. 
’ ue on Jan. . 2 from 1940 to 1 1944, incl. Prin. and int. 
A certified check for 


ara} ble at Ae tease Savings Bank, Ann Arbor 
e at e 
$a , payable st Legality to be approved by Miller, Canfield, Paddock & 


Sinan of Detroit. 

Bidder to name the rate or rates of interest in manliotes of i. ¥ of bed by 
Bonds will be payable from ad valorem taxes within limi 
State Constitution and, moreover, an additional 14 mill ey Racy been voted 
for the five years 1939-1943 incl. Successful bidder to pay the cost of printing 
the bonds and legal opinion. 

Pe gs mw TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Box 

+ Johns), Mich.—BOND SALE—The $37,500 school ee eee 


Doe. 1 (V. 147, p. 3194) were awarded to Paine, Webber & Co. o 











Volume 147 Financial 
Rapids as 2s, at par plus $398.75 premium, equal to 101.06, a basis of about 
1.69%. Dated Oct. 15, 1938, and due $7,500 on April 15 from 1940 to 
1944, incl. Detroit, second high bidder, offered 


First of Michigan C ¥ 
to pay 100.78 for 2s. Nine other bic 
est rates of 2%, 244% and 3%. 
ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Ecorse), 
Mich.—BOND SALE—The $130,000 building and school site bonds 
offered Dec. 5—V. 147, B 3493——were awarded to First of Michigan Corp. 
and Braun, Bosworth & Co., both of Detroit, jointly, at par plus a premium 
of $151.26 for the 1942 to 1942 maturities as 3s and the balance as 2%s. 
Dated oe 1, 1938 and due $26,000 on April 1, from 1940 to 1944, incl. 


Other bids: 
— c Int. Rate Premium 
Crouse & Co., H. V. Sattley & Co. and McDonald, 


ds were submitted for the issue at inter- 


Sait SA ER NE RRP dt UN RN AE 3% $417.00 
— BR Of Y&R aR aeP hanyarionts 3% 275.00 
Stranahan, Harris & Co. and Cray, McFawn & Co. 34% 503.27 


FERNDALE, Mich.—TENDERS' WANTED—ZJay F. Gibbs, City Mana- 
ger, will receive sealed tenders of 1935 refunding bonds and certificates of 
indebtedness until 8 p. m. on Dec. 19. Tenders will be received as follows: 

Series A, B, C, and E refunding bonds to approximate amount of 
$10,000. Series F, G, H & I refunding bonds to approximate amount of 
$10,000. Series A or B certificates of indebtedness to approximate amount 
=! 7. . Series C or D certificates of indebtedness to approximate amount 

Tenders should fully describe the bonds and certificates offered, including 
serial numbers and should state sum for which these bonds will be sold. 

The bonds or certificates purchased shall be delivered to the City Treas- 
urer or to the Ferndale Branch of the Wabeek State Bank, within seven 
days of the date of mailing notice of acceptance of tender. 


FLUSHING, Mich.—BOND SALE—The $23,000 general obligation 
water bonds offered Dec. 2—V. 147, p. 3342—-were awarded to Crouse & 
Co. of Detroit as 2s at 100.28, a basis of about 2.21%. Dated Oct. 1, 
1938, and due Oct. 1 as follows: $1,500, 1940 to 1944, incl.; $2,000 in 1945 
and $4,500 from 1946 to 1948, incl. Second high bid of 100.12 for 2%s 
was submitted by Stranahan, Harris & Co., Inc., of Toledo. 


HILLSIDE, Mich.—BOND OFFERING—Ralph L. Hughes, City Clerk, 
will receive sealed bids until 7:30 p. m. on Dec. 12, for the purchase of 
$100,000 not to exceed 4% interest electric iight bonds, being part of an 
authorized issue of $130,000. Dated May 1, 1938. Due $10,000 on May 1 
from 1939 to 1948, nic.. Bonds maturing after May 1, 1940 are calable 
in inverse numerical order on any interest date on or after that dave. Prin. 
and int. (M-N) payable at the Hillsdale State Savings Bank, Hillsdale. 
The bonds are genera! obligations of the city, payable from unlimited ad 
valorem taxes. Printed bonds and lega: opinion of Miller, Canfield, Pad- 
dock & Stone of Detroit will be furnished the successfu. bidder. A certified 
check for $2,000 is required. 


KALAMAZOO TOWNSHIP SCHOOL DISTRICT NO. 15 (P. O. 

alamazoo), Mich.—BOND SALE—The $15,000 school bonds offered 
Dec. 6—V. 147, p. 3492—-were awarded to E. H. Schneider & Co. of Kala- 
mazoo, the only bidder, as 4s at par plus a premium of $50, equal to 100.10, 
a basis of about 3.975%. Dated Nov. 2, 1938, and due $3,000 on Dec. 2 
from 1939 to 1943, incl. 


LANSING TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Lansing), 
Mich.—BOND OFFERING—O. L. Hart, District Secretary, will receive 
sealed bids until 8 p. m. on Dec. 12 for the purchase of $42,900 not to exceed 
5% interest coupon school bonds. Dated Oct. 1, 1938. One bond for 
$900, others $1,000 each. Due Oct. 1 as follows: $8,000, 1940 and 1941; 
$9,0L0 in 1942 and 1943, and $8,900 in 1944. Rate or rates of interest to 
be expressed in multiples of 4% of 1%. Prin. and int. (A-O) yable at 
Bank of Lansing. Bonds are payable from ad valorem taxes within limit 
prescribed by State Constitution and an additional 7.5 mill levy has been 
voted for the years 1939-1943, incl. Successful bidder to pay for both 
the printing of the bonds and legal opinion. A certified check for 2% of the 
issue, payable to the order of the District Treasurer, is required. 


LUDINGTON, Mich.—BOND OFFERING—Dean Thompson, City 
Clerk, will receive sealed bids until noon (to be opened and considered at 
7:30 p. m.) on Dec. 19 for the purchase of $52,000 not to exceed 34%% 
interest water revenue bonds. Dated Dec. 31, 1938. Denom. $1,000. 
Due Dec. 31, as follows: $6,000, 1940 and 1941; $5,000 from 1942 to 1949 
incl. Prin. and int. (J-D) payable at City Treasurer's office. Bonds will 
be payable solely from revenues of the municipal water system, after prior 
payment of certain administrative expenses. Sale of bonds is subject to 
receipt of grant from the Public Works Administration. A certified check 

r$1,000isrequired. Legal opinion of Eugene Christman, City Auditor. 


MANISTEE, Mich.—BOND OFFERING—John 8S. Watson, City Clerk, 
will receive sealed bids until 7:30 p. m. on Dec. 12 for the purchase of 
$160,000 not to exceed 4% interest coupon sewage disposal plant and system 
bonds. Dated Nov. 15.1938. Denom. $1,000. Due Nov. 15 as follows: 
$7,000 from 1941 to 1956, incl., and $8,000 from 1957 to 1962,incl. Rate 
or rates of interest to be expressed in multiples of 4 of 1%. Prin. and int. 
(M-N) payable at City Treasurer's office. City will pay for printing the 
bonds and the cost of legal opinion must be borne by the successful bidder. 
A certified check for 2% of the issue. payable to order of the City Treas- 
urer, is required. 


NEW HAVEN, Mich.—BONDS NOT SOLD—No bids were submitted 
for the $33,000 4% water supply om revenue bonds offered Dec. 5— 
V. 147, p. 3493. Dated Dec. 1, 1938 and due Dec. 1 as follows: $1,500 
from 1941 to 1944, incl.; $2,000 from 1945 to 1956, incl. and $3,000 in 1957. 


WARREN TOWNSHIP (P. O. Van Dyke), Mich.—TENDERS 
WAN TED—William Lawson, Township Clerk, will receive sealed tenders 
of 1937 refunding bonds, series A, B and C, dated Jan. 1, 1937 and 1937 
certificates of indebtedness, series 1, la, 2, 2a, dated Aug. 2, 1937, until 
2 p.m.on Dec.13. Approximately $9,000 is available for purchase of such 


obligations. 


ZILWAUKEE TOWNSHIP (P. O. Saginaw), Mich.—BOND SALE— 
The $55,000 water supply and water supply system revenue bonds offered 
Nov. 25—V. 147, p. 3194—-~were awarded to A. 8. Huyck & Co. of Chicago. 
Dated Nov. 1, 1938 and due Nov. 1 as fo.lows: $1,000, 1941 and 1942; 
$1,500, 1943 and 1944, and $2,500 from 1945 to 1964, inclusive. 


MINNESOTA 


BLOOMINGTON SCHOOL DISTRICT (P. O. Minneapolis, R. R. 
No. 1), Minn.—BOND OFFERING—Sealed bids will be received until 
2 p.m. on Dec. 16 by Mrs. F. J. Kelley, District Clerk, for the purchase of 
a $38,500 issue of auditorium bonds. Due $2,500 in 1942, $2, in 1943 
to 1947, $3,000 in 1948 and 1949, and $5,000 in 1950 to 1953. Legality to 
be approved by Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis. 


®” MOOSE LAKE, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Dec. 12, by Norman L. Swanson, Village Clerk, for the 
purchase of a $21,000 issue of not to exceed 4% semi-ann. goupon sewage 
treatment plant bonds. Dated Sept. 1, 1938. Denom. $1,000. Due $1, 
Sept. 1, 1939 to 1959. Callable on any interest paying date on six months’ 
notice. The full faith and credit of the village will be pledged for the payment 
ayaa? rama which carried at an election held on Aug. 9, by a vote of 
163 to 45. 

MORGAN INDEPENDENT SCHOOL DISTRICT NO. 56 (P. O. 
Morgan) Minn.—PRICE PAID—It is stated by the District Clerk that the 
$50, building bonds purchased by a group headed by Pi Jaffray & 
Hopwood of Minneapolis, as 244s, as noted_here on Nov. 26—V. 147, p. 
3342—-were sold at a price of par. Due from Dec. 1, 1940 to 1958 incl. 


NEW ULM, Minn.—BOND OF FERING—It is stated by A. C. Sannwald, 
City Clerk, that he will ve both sealed and auction bids until Dec. 16, 
at 7:30 p. m., for the purchase of a $35,000 issue of coupon s pool 
bonds. Dated Dec. 1, 1938. Due Dec. 1 as follows: $2,000 in 1940 and 
$3.000 in 1941 to 1951. Bids will be received for bonds subject to option of 


payment and redemption on Dec. 1, 1943, and any interest permeate 
date thereafter at par and accrued interest, and also for bonds without 
option of prior payment, and the City Council reserves the right to sell 
her t of bond which may be deemed most favorable. The city will 
furnish the bonds and the approving opinion of Junell, , Barker & 
Colman of Minneapolis, both without cost to the purchaser. Prin. and int. 
payable at the City Treasurer's office. Deliv of the bonds will be made 
at the City Treasurer's office, or at the office of the purchaser in Minneap- 
olis or St. Paul, prior to Jan. 1. Enclose a certified check for $2,000, pay- 
able to the City. 
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SOUTH SAINT PAUL, Minn.—BOND OFFERING—Sealed bids will 
be received until 7:30 P. m. on Dec. 22, by E. L. Sloan, City Recorder, for 
the purchase of a $528,000 issue of coupon sewage treatment Plant bonds. 
Interest rate is not to exceed 6%, payable F-A. Dated Aug. 1, 1938. 
Denom. $1,000. Due Aug. 1 as foliows: $10,000 in 1941, $11, in 1942, 
$12,000 in 1943 and 1944, $14,000 in 1945 and 1946, $15,000 in 1947, 
$16,000 in 1948 to 1950, $17,000 in 1951 and 1952, $18,000 in 1953 and 1954, 
$19,000 in 1955 and 1956, $20,000 in 1957 and 1958, $21,000 in 1959, 
$23,000 in 1960, and $25,000 in 1961 to 1968. Bonds matu in 1954 to 
1968 to be redeemable after 30 days’ notice published in the official news- 
paper of the city at the option of the v on any interest payment date up 
to and including Aug. 1, 1948 at 102% of par, on any interest Payment date 
from and after Aug. 1, 1948 to and including Aug. 1, 1958 at 1 1% of par 


and on any interest payment date from and after Aug. 1, 1958 to maturity 
at par. here will no auction. Rate of interest to be in multiples of 
44 of 1%. Each bid may name one rate for part of the bonds (having the 


earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the city, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all the bonds until their respective 
maturities, disregarding any redeemable dates. No bid of less than par 
and accrued interest will be entertained. Bids are required on forms to be 
furnished by the city. The city will furnish the soprevang opinion of Junell, 
Fletcher, Dorsey, Barker & Colman of Minneapolis, which opinion will be 
to the effect that such bonds are general obligations of the city. Enclose a 
certified check for $10,000, payable to the City Treasurer. mam 


MISSISSIPPI 


COLUMBUS, Miss.—BOND SALE—The $281,000 issue of electric light 
and power distribution system bonds offered for sale on Dec. 1—V. 147, p. 
3195—was awarded to a ayacete composed of Cady & Co. of Columbus, 
the First National Bank of Memphis, Lewis & Thomas of Jackson, Scharff 
& Jones, Inc. of New Orleans, and Leftwich & Ross of Memphis, as 3%s, 
paying a premium of $2,140, equal to 100.76, a basis of about 3.67%. Due 
rom Dec. 1, 1940 to 1960. 


HANCOCK COUNTY (P. O. Bay St. Louis), Mis:.—BOND OFFER- 
ING—It is stated by A. G. Farve, County Clerk, that sealed bids will be 
received by the Board of County Supervisors, up to 2 p. m. on Dec. 19 for 
the purchase of the following 5% semi-annual bonds aggregating $1,050,500: 
$1,043,000 refunding road and $7,500 funding bonds. 

We understand that the State Supreme Court has affirmed a decision of 
the + een Court of Hancock County validating the issuance of these 

nds. 


tm 


HATTIES BURG, Miss.—BODD SALE—The $75,000 issue of refunding 
bonds offered for sale on Dec. 1-——V. 147, p. 3343—was awarded to a syndi- 
cate composed of the First National Bank of Vicksburg, Max T. Allen Co. 
of Hazlehurst, M. A. Saunders & Co. of Memphis, J. G. Hickman, Inc., 
of Vicksburg, the Citizens Bank of Hattiesburg, and the J. 8. Love Co. of 
Jackson, as 34s, paying a premium of $227, equal to 100.302, a basis of 
about 3.48%. The purchaser specified the same price for either callable or 
non-callable bonds and they were sold on a callable basis. Due from Jan. 1, 
1943 to 1968; redeemable on and after Jan. 1, 1945. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS SOLD— 
It is reported that the following bonds, aggregating $216,000, were pur- 
chased recently by Scharff & Jones, Inc., of New Orleans: 
$140,000 court house and jail bonds, taking $65,000 as 3 %s and $75,000 a® 

3\%s. Dated July 1, 1938. Due from July 1, 1939 to 1958 incl. 
(These bonds were originally slated for sale on Oct. 3, as noted 
here—V. 147. p. 1958.) 

56,000 county-wide refunding bonds as 3 \s. 

20,000 County Supervisor's District bonds as 3 %s. 


MISSOURI 


CLARKSVILLE, Mo.—BONDS OFFERED—Sealed bids were received 
until 3 p. m. on Dec. 9, by W. W. Frank, City Clerk, for the purchase of a 
$36,300 issue of electric light plant bonds, the interest rate to ni 
the bidders. Dated Dec. 1, 1938. Denom. $500, one for $300. Due Dec. 1, 
as follows: $300 in 1939, $500 in 1940, $1,500 in 1941 to 1950, $2,200 in 
1951 to 1954, $2,500 in 1955, $3,000 in 1956 and $3,500 in 1957 to 1958. 


ELLINGTON, Mo.—BOND OFFERING—It is stated by P. B. Smith, 
City Clerk, that he will receive sealed bids until Dec. 12, for the purchase 
of a $25,000 —_— of water works bonds, approved by the voters at an election 
held on Sept. 29. . 


KIRKWOOD, Mo.—BOND OFFERING—We are advised by W. H 
Donworth, City Clerk, that the City Council will receive sealed bids until 

p. m. on Dec. 15 at the City Hall for the purchase of a $68,000 issue of 
electric light and power system improvement and extension bonds at not 
less than par and accrued interest. Said bonds are to bear date of Dec. 1, 
1938, are to be of the denom. of $1,000 each, and shall bear interest at a 
rate to be determined pursuant to sale of said bonds, payable on Dec. 1 and 
June 1 in each year. Both prin. and int. on said bonds will be payable at a 
place to be designated by the bidder and approved by the City Council, 
and said bonds shall r ature serially on Dec. | in each of the years as follows: 
$3,000 in 1942, $4,000 in 1943 to 1957, and $5,000 in 1958. Bidders are 
requested to designate in their bids the rate of interest to be paid on said 
bonds; provided, however, that the rate thus designated shall be an even 
multiple of 4% of 1%, and all of said bonds shall bear interest at the same 
rate. Each bid must be accompanied by cashier’s or certified check, 
payable to the city, in the amount of $1,500. The City Council reserves 
the right to reject any or all bids and all bids must be made on the form sup- 
plied by the above Clerk. The city will furnish the legal opinion of Charles 
& Trauernicht of St. Louis and will pay for the printing of the bonds and 
the registration fee at the office of the State Auditor. Delivery of the bonds 
will be made on or before Dec. 27. 


ww 

MOBERLY, Mo.—BOND SALE DETAILS—We are informed by the 
City Clerk that the $88,000 214 % convention hall bonds purchased by the 
Mississippi Valley Trust Co. of St. Louis, as noted here on Dec. 3—V. 147 
. 3493—were sold for a premium of $59, equal to 100.067. R istered 
nds, dated Nov. 1, 1938. Due on Jan. 1 from 1939 to 1954. 


$1,000. Interest payee FoI reese eer = ~~ 
ROLLA, Mo.—BONDS SOLD—It is reported that $42,000 234% semi- 
ann. public sewer bonds have been purchased by Whitaker & Co. of St. 


Louis. Dated Nov. 1, 1938. 
It was reported later py the City Clerk that these bonds were sold at a 


price of 100.25. 
MONTANA 


GLASGOW, Mont.—BOND OFFERING—We are advised that sealed 
bids will be received until 8 p.m. on Dec. 27 by G. D. Peterson, City Clerk, 
for the purchase of a $7 ,000 issue of not to exceed 6% semi-ann. park bonds. 
Denom. $500. Dated Jan. 1, 1939. A certified check for $3: 
company the bid. (At the same time an $18,000 issue of flood-control 
bonds will be offered for sale, as noted here on Dec. 3—V. 147, p. 3494.) 


GREAT- FALLS, Mont.—BOND SALE—The $376,750 issue of civic 
center bonds offered ‘for sale on Dec. 5—V. 147, p. 3195—was awarded to a 
dicate com of the Harris Trust & Savi Bank of Chi , the 
Wells Dickey 0., the Northwestern National Bank & Trust Co., Bigelow, 
lis, and Ferris & Hardgrove of Spokane, paying 
about yet 
m 





enom. 


as to the site of the building. 


NEBRASKA 


AUBURN, Neb.—BOND SALE DETAILS—It is now reported that the 
$352,000 electric light and power plant revenue bonds ased by Stern 
Bros. & Co. of Kansas City, as 3%s. at a price of 101.32, as noted here 
recently—V. 147, p. 3195—are more fully described as follows: Dated 
Nov. 15, 1938. nom. $1,900. Due Nov. 15 as follows: $12,900 in 1940 
and 1941, $18,600 in 1942 to 1958 and $22,000 in 1959. All bonds ma- 
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curing Nov. 15, 1946 to 1959, optional in their inverse numerical order 
on Nov. 15, 1945, or any interest payment date thereafter (6 1-3-11 5-6-year 
optional-average) . Principal and interest payable at the County Treas- 
urer’s office. Legality to be approved by Bowersock, Fizzell & Rhodes 
of Kansas City. 

BEATRICE, Neb.—BONDS SOLD—It 1s reported that $100,000 audi- 
torium bonds have been perme’ by the Wachob-Bender Corp. of —. 
These bonds are said to have been approved by the voters on Sept. 23 

FORT CALHOUN, Neb.—BOND SALE DETAILS—It is stated ras the 
City Clerk that the $15, 000 41% % refunding bonds which were sold, as noted 
here—V. 147, p. 2897—were purchased by the Wachob-Bender ‘Corp. of 
Omaha at par. Coupon bonds, dated July 1, 1938. Eepep- $1,000. 
Due $1,000 from Oct. 1, 1939 to 1956, incl. Int. payable A 


» GRAND ISLAND, Neb.—BONDS SOLD—It is reported that tis follow 
ing bonds a egating $ $135,000, have been purchased by the Kirkpatrick- 
Pettis Co. of Omaha: $100, 000 city hall, a "$35,000 park bor bonds. 


KEARNEY, Neb.—BOND OFFERING—It is stated by } by Mrs. “M. E. 
Burke, City Clerk, that she will receive sealed bids until 8p. m.on Dec. 19 
for the urchase of a $50 ,000 issue of not to exceed 3 % city hall, jail and fire- 
men's Building bonds. Denom. $1,000. Dated about Jan. 10, 1939. 
Bonds to mature serially as follows: $6, 000 at the end of the second year and 
for seven consecutive years thereafter: $7,000 due 10 years after date of 
issue. Redeemable after three ed for from date of issuance. It is stated 
that an annual tax will be levied for the payment of interest a See 
when due. The city is reported to have no debt, either bond special 
assessment or floating, and an assessed value of over $6,250,000. "A certi- 
a check for $100 must accompany the bid. 


NEBRASKA, State of—MARKETING OF MUNICIPAL UTILI 77 
DISTRICT ISSUE EXPECT ‘ED—The “‘Wall Street Journal’ of Dec. 


carried the following report 
“Uniess there is a nite It in plans now nearing completion, the first of the 





new keg A OO On off will be made within the next week when approxi- 
mately $: 500.000 of N ie A public gna mae issues are marketed. 
pone a a expected to e offering syndicate. 


“The issue will ill probably consist of two distric t . ‘of which $21,509,000 

he be for one and $5,000,000 for the other. The bonds will be revenue 
tions, + pavebiec from receipts of the utility districts. 

he Pu Works Administration last w permitted amendments to 

ib indentures securing PWA loans for the two Nebraska public power 

districts, which makes way for the sale of securities to private bankers. 

of the bond offering will be used for the purchase of pro es 


of private utility systems now operating in the territory. It is estimated 
that the ultimate cost of these systems ag Se exceed $80,000,000. The 
districts involved are the Central Nebraska Public Power and Irrigation 


District and the Loup River Public Power District. 

‘Those close to the financing negotiations say that the prices offered to 
the vate companies represent fair values and no attempt has been made 
toa b them at condemnation Pres ape For this reason, it is anticipated 
be we various entities will have little objection to merging their properties 

ul the ct. 

Successful consolidation of the various Nebraska companies into the 
district will establish the first Pen-camapenieve publicly owned State-wide 
power grid system in the United States 

WINSIDE, Neb.—BOND SALE DETAILS—t is reported by the Village 
Olerk that the $12,000 3% semi-ann. auditorium bonds purchased by the 

de State Bank, at par, as noted here—V. 147, p. 3494—are , A in 


Winsi 
NEVADA 


10, years. 

ELKO COUNTY (P. O. Elko), Nev.—BOND OFFERING—We are 
informed by the Clerk of the Board of County Commissioners that sealed 
bids will be received by the said Board until 10 a. m. on Dec. 15, for the 


purchase of a $99,000 issue of high school and ium bonds. Interest 
pe is not to exceed 4 , payable que-oeeey Denom. $1,000. Dated 
Sept. 1, 1939. Due $9,000 from Sept. 1940. to 1950 incl. Bidders are 


req uired to submit a bid specifying is)’ the lowest rate of interest and 
premium, if any, above par, at which such bidder will purchase said bonds; 
or (b) the lowest eae of interest at which said bidder will purchase said 
bonds at par. art of such bonds shall be sold at less than par and 
accrued interest. 1 bids shall be sealed and shall be ete on by a 
of the bid of 5%, either cash, certified check or cashier’s check the amount 
t is ee lated that a grant in sufficient amount will be received 
oun the Public Works Administration to make it unnecessary to sell in 
excess of said bonds No’s 1 to 99, inclusive, in an te amount of 
,000 An ode to be received hereunder shall be the purchase of 

, More or Jess. Any bonds in excess of said number, if issued, 

shall be numbered consecutively from 100 upwards and shall, as aforesaid, 


mature Sept. 1, 1951. 

of t of the United States to make the said grant is 
pated ior to opening of bids, and if thus received, shall determine 
the amount of bonds to be sold hereunder at the option of the one. In 
the event of the failure to obtain said PWA grant, the Board reserves the 
right to withdraw its offer to sell any of said bonds. All bids shall be be subject 
to the conditions and contingencies herein recited 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—$2,800,000 NOTES AUTHORIZED— 
The Governor and Executive Council recently authorized the borrowing of 
$3 0 000 on sO-Gay notes to provide $2,000,000 for flood control work, 

000 each for relief and for account of the aerial tramway commission 
and $300, 000 for State House annex building account. 


NEW JERSEY 


BELVIDERE SCHOOL DISTRICT, N. J.—BOND OFFERING—U. G- 
Purcell, District Clerk, will receive sealed bids unt! 8 p. m. on Dec. 13 
for ag purchase of $141 950 2%, a 5 34. Shy 3%, 4, 1. 4% or 44% 
coupon or school bonds. Dated Dec 1938. om. $1,000, 
ex .¢ one ‘or $500 and $450. Due Dec. 1 as fs $3°0 000, 1939 to 
1 ; $4,000 from 1949 to 1975 incl. and “33, P| in 1976. The price 
for hich the’ bonds may be sold cannot exceed $142,950. Principal and 
interest (J-D) payable at the Hirst National Bank. etka 2 Ml oT 

obligations of the district and the a ega!i opinion 

of Bains, Dastield & Longfellow, of New York, City will be furnished the 
check for of the bonds able 
to order of the Board of Education, is required. _— 


BEVERLY, N. J.—REFUNDING APPROVED—The 
wi refunding bonds was approved by the State Fun Commission 
ec. 1 subject to the understanding that the pending tax sale is com- 
plete in all particulars and that the bond ordinance includes a cash basis 
covenant hens presented for approval of the Commission. 


BLOOMINGDALE peo, DISTRICT, N. J.—BOND SALE DE- 
TAILS The Fund—v. A% school bonds sold to the State Teacher's Pension 


et ad ne et 


oposal to issue 


~ he ~~ 45. pie | 3494—mature serially from 1939 to 1953, 
id00 denom. Interest A-O. 

BURLINGTON port (P. O. M t — y. : 

FERING—Joh Miller, Clerk of Board of Onicen Picci, on 

ve sealed bids ‘until Dec. ae “for the purchase of $251 ,000 not to exceed 

on interest almshouse c on bonds. Dated cco . Due 

i 1 2s pecse: © $12 000, 1939 t to. © 1948 inel.; ; $13,000 from’ 1949 to 1957 

ne eae fis. oe in 1068." Legality approved by Caldwell & Ray- 


poner wes ba! TIONAL DETAILS—Bids will be o R 
a i penne ot 3p. . on the above- 


mentioned in denoms. of $1, nd bidder 
is to name the rate of interest in a mulitple of iff Te. * Principal 
and A certified at the Union National & Trust Co., 
Mount Holly. ge Sones vats 2% of the issue, payable to order of 


oe ee wOCe. N. phe rt OFFERING—Thomas J. Ahrens, Cit 
will _—v sealed bids until 8 p. m. on Dec. 20, for the purchase of 
$105, “500 a ae 5% interest coupon or registered school bonds. 
ted Oct. 1, 1938. Denom. 1, . Due Oct. 7 as follows: $4,000 —_ 
1939 to 1958, incl. and $5, from 1959 to 1963, incl. ‘Principal and 


agree (A-O)y payable at Chemical Bank & Trust Co., New York. Bi 
to name a single rate of interest, expressed in a multiple of % of 1%. ‘Sean 


Bonds 





Chronicle Dec. 10, 1938 
rt of an onthertaed issue of $205,000 and price which must be obtained 
at ot thoanle is $105,000. They are unlimited tax ob tions and legal opinion 


of Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. A certified check for 2% of bonds offered, payable to 


order of the city, is required. 
EDGEWATER, N. 4~2ay? SALE—The S36. ape refunding bonds 
Van Ingen & Co., 


offered Dec. 6—V. 147 aoa awarded to 
Inc., New York, and J.8 hm ag Co., Newark, Soiastiy’. as 2s, at 100.08, a 
basis of about 1. 99%. 1938 and due Oct. 1 as follows: $10,000 
from 1939 to 1950 We oad $5, 000 in 1951. Other bids were: 


No. Bonds Int. Rate 

Bidder— Bid for Rate Bid 
Milliken & Pell___.-.-- ane 124 24% 101.00 
VanDeventer, Spear & Co. and: Colyer, Robin- 

OE OE OIE aie heb dciniedddatsbnnsendons 124 24% 100. 
CE I iti ie oie s idiccenieminen eceiatn aie 125 24% 100.63 
Minsch, Monell & Co. and Dougherty, Cork- 

WF eh SNARES tp 27 ica POE 125 24% 100.57 
WE, B,  2F Occ cinnccétpenbnbtedsdione 125 2% % 100.55 
pe EF + ENA a See ne 125 2%% 100.50 
C. A Preim & Co. and C. P. Dunning & Co-_- 125 24%% 100.34 
Schlater, No vo * & & Gardner, Inc., and Mac-~ 

N,N OF Gh oni ntiamnandesiedsinmenne 125 2%% 100.169 
Dg OF UME, cctcustacadobemeaunethnen 124 24% 100.83 
Ms Shr ME SE CE sk hntensndtattinimectdanne 124 2% % 100.86 


FORT LEE, N. J.—FILES REFUNDING PLAN UNDER FEDERAL 
BANKRUPTCY ACT—With holders of more than 58% of its outstanding 
bonds assenting, the a 4 Dec. 1 filed a petition in the United States 
District Court at Newark, for permission to carry out a comprehen- 
sive refunding plan under es Federal Bankruptc 2 Act. The borough has 
been in default on its debt for about six years. he petition was filed by 
Hawkins, Delafield & Longfellow, New York, acting as counsel for the 
Municipal Finance Commission of New Jersey, and Lawrence A. Cavinato, 
acting as counsel for the borough. The plan provides that creditors, for 
the principal amount of their present bonds, will receive refundi bonds 
dated June 1, 1938 and due June 1, 1978, redeemable at par and 
interest at the rate of 34% from June 1, 1938 to June 1, ios. and 4% 
thereafter. For delinquent interest, they will receive, in substance, pay- 
ment in cash of 1-10th of the interest accrued to June 1, 1938 and for the 
remainder 10-year 2 ore yi pep bonds of the borough dated June 1, 1938, 
redeemable at par. he eases provides for the creation of an independent 
board, to be appointed by a Justice of the Supreme yey? to handle the 


liquidation of foreclosed properties and tax liens owned b 4 the by KT ere 
Fort Lee has outstand a total of $4,041,200 bonds of which $2,3 
or 58.17%, have assented to the plan, according to W. E. Wetzel, refundi 


agent. Of the outstanding bonds, $3,309,200 are direct obli ations, of whic 

$1,924,000 or 53.14% have assented to the plan. School bonds outstand- 
ing total $732,000, of which $427,000, or 58.33% have assented to the 
plan. To make the plan fully effective, the consent of 66 2-3% of the out- 


standing bonds is necessary. 


NEWARK, N. J.—VOTES $574,000,000 LEVY ON INTANGIBLE 
CORPORA TION TAXES—The City Commission voted to petition the 
Essex County tax board to levy assessments totaling $574,000,000 in in- 
tangible aan. of 15 nationally known corporations with registered offices 
in Newark. If sustained the assessements will bring the city approximately 
$25, ryry 000 in taxes. The iist of assessments includes: American Radiator 
$40,000,000 for each 


Co. $10,000,000 each for 1937 and 1938; Borden Co., 
ear; D. L. & W. Coal Co. $15,000,000 for each year; Lehigh Goal Sales Co. 
,000 ,000 ph year; National Biscuit Co. $27,000 each year; A. G. 
8 alding & eee $5,000,000 each oar Sun Oil Co. $26, 000, each year; 
aoe & r ers Tobacco Co. $27,000,000 each year; Underwood-Elliott- 
er Co 


,000, Wi eah Bert Onn American Can Co. $36,000,000 each year; 
and Tide Water Oil Co 000 each year. 

This action follows oo action taken in Jersey City and in Camden by 
the municipal governing bodies there. 


OCEAN COUNTY (P. O. Toms River). N. J.—BOND OFFERING— 
James K. Allardice, Clerk of Board o hosen Freeholders, will receive 
sealed bids until 11 a. m. on Dec. 21 & the purchase of $282, 000 not to 
exceed 6% interest coupes or ae bridge bonds. Dated Dec. 1, 1938. 
Denom. $1,000. Due Dec. 1 as follows: $10,000, 1939 to 1941' incl.: 
$15,000 from 1942 to 1957 ca and $12,000 in 1958. Bidder to name a 
single rate of interest, expressed in a multiple of \ of 1 Prin. and int. 
J-D payable at Peoples PNational Bank, ewood, or “at the Guaranty 
Trust Co., New York. Sum required to be obtained at sale of the bonds ie 
$282,000. Bonds are unlimited tax obligations of the county and legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be od 
nished the successful bidder. A certified check for 2% of the bonds offered, 
payable ot order of the county, is required. 


PLAINFIELD, N. J.—BOND SALE—A group composed of Shields & 
Co., Minsch, Monell & Co., Inc. and H. B. Boland & Co., all of New York, 
was successful bidder for the $641,000 coupon or registered bonds offered 
Dec. 5—V. 147, p. 3343—paying a price fo $641,696 for $640,000 bonds as 
2.20s, equal to 100.265, a basis of about 2.17%. Offering consisted of: 
$365,000 sewer bonds. Due Dec. 1 as follows: $16,000, 1939; $17,000, 

1940 to 1944 incl.; $18,000 from 1945 to 1952 incl. and $20,000 
from 1953 to 1958 incl. 
276,000 school bonds. Due Dec. 1 we follows: $11,000, 1939 to 1944 incl.; 
12,000, 1945 and 1946; $13,000. 1947 and 1948; $14,000, 1949 to 
1951 incl.; $15,000, 1952 to 1957 incl.; $16,000 in 1958 and $12,000 


in 1959. 
The bonds are dated Dec. 1, 1938. In the reoffering the bankers priced 


the 1939 to 1953 maturities to yield from 0.40% to 2.15%: per for Pio54- 
1956 and 99.75 for the later maturing obligations. Other bids 
; No. Bonds Int. Rate 

Bidder— Bid for Rate Bid 
Bancamerica-Blair Corp.; Graham, Parsons & 

Co., and MacBride, Miller & Co_.......-. 641 2.20% 100.10 
iin nk cc bbibeidinainn etna heniie 641 2.20% 100.01 
pT RP, RS eS 640 2.25% 100.17 
Brown Harriman & Co., Inc.; Kean, Taylor & 

Co., and nw oy A. Rippel, oe Dali 641 2.25% 100.109 
Lazard Freres & Co.; + wel Securities Corp., 

and Granbery, Marache & Lord_--_-_.._-- 641 2.25% 100.089 
Blyth & Co., Inc.; R. W. Pressprich & Co.; 

z. 8. Ri pel & Co., and Van Deventer, 

NT OS GID. « «nace emia ey ane 641 2.25% 100.084 
Halbae” Stuart & Co., Inc.; Schlater, Noyes & 

song o -mae. and Equitable Securities Corp. 639 2.30% 100.33 
Lehman B : B. ‘ ee ee Inc., 

and Charles Cn ee 640 2.30% 100.28 
Goldman, Sachs & Co. and Stone & Webster 

and Blodget, ine bis So eat a doi neh a aE cio 640 2.30% 100.22 

John hs Carroll & Co.; C. Preim & Co.; 

C. P. Dunning & Co., and Campbell &Co.. 637 2.40% 100.76 

mitt, ‘Barne Nag * L. Allen & Co., and 
Campbell, es BD Coo cee ccccuctans 640 2.40% 100.309 


WEEHAWKEN rh me (P. O. Weehawken), N. J.—BOND 
OFFERING CANCELED—tThe call for bids until Dec. 14 for the pares 
of $638,000 school and sewer bonds—V. 147, p. 3494—has been canceled 
as contractor’s bids make it necessary to Tootdees the amount of the sewer 
loan. Bonds will be re-offered early next year. 

WEST NEW YORK, N. J.—BONDS NOT SOLD—No bids were sub- 
mitted for the $195. bry = $e soos 6% a or one Log: 3 bonds 
offered Dec. 6.— Dated Dec 1938 and due Dec. 1 as 
follows: $3, 000 from Mio to 1068 incl. and $4, 32000 frooe 1954 1968 incl. 


NEW YORK 


ns COUNTY (P. O. iO. Athens), N. Y.—BOND OFFERING— 

‘elix Corscadden, Count, 1 sell at public auction at 2 p. m. 

pines 12 a total of ,000 coupon or bonds to bear interest 
at not more than 4% and ‘described as foliows: 


$496,000 refunding bonds, series of 1939. Due Dec. 1 as follows: $21,000 
in 1608 ‘and $: = 000 from 1940 to 1958 incl. Bonds to be refunded 
mature in 
300 000 highway and bridge bonds, series of 1938. Due $20,000 on Dec. 1, 


from 1939 to 1953 incl. 
100,000 — works bonds. Due $10,000 on Dec. 1 from 1939 to 1948 
nel. 
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All of the bonds will be dated Dec. 1, 1938 and must bear the same rate 
of interest, expressed in a multiple of 1-10 of 1%. Principal and interest 
(J-D) payable at the State Bank of Albany. ‘The bonds are unlimited tax 
obligations of the county and the approving legal opinion of Sullivan, 
Donovan & Heenehan of New York City will be furnished the successful 
bidder. Before the auction begins each bidder will be required to deposit 
a certified check for $17,920, payable to order of the County Treasurer. 


ARCADIA UNION FREE SCHOOL DISTRICT NO. 8 (P.O. Newark), 
N. Y.—BOND OFFERING—Zora E. Barker, District Clerk, will receive 
sealed bids until 3.30 p. m. on Dec. 16 for the purchase of $357,500 not 
to exceed 6% interest coupon or registered high schoo! gymnasium bonds. 
Dated Dec. i, 1938. One bond for $500, others $1,000 each. Due Dec. 1 
as follows: $10,500, 1941; $10,000, 1942 to 1945 incl.: $12,000, 1946 to 
1951 incl.; $14,000 from 1952 to 1956 incl. and $15,000 from 1957 to 1967 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\ Se 1-10 of 1%. Principal and interest (J-D) payable at the Lincoln 
Alliance Bank & Trust Co., Newark. The bonds are unlimited tax obliga- 
tions of the district and the approving legal opinion of Reed, Hoyt, Wash- 
burn & Clay of New York City will be furnished the successful bidder. A 
certified check for $7,150, apyable to order of Edith M. Valmore, District 
Treasurer. is required. 


BUFFALO, N. Y.—CERTIFICATE SALE—The $2,950,000 tax 
anticipation certificates of indebtedness offered Dec. 6—V. 147, p. 3494— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo at 
0.65% interest, at par plus $11.11 premium. Dated Dec. 15, 1938, and 
due June 15, 1939. Other bids: 


Bidder— Int. Rate Premium 
Hassey, Stuart & Oo., Inc., Bancamerica-Blair 

Corp., and Ladenburg, Thalmann & Co_______- 0.74% $111.00 
Phelps, Fenn & Co., Inc.; Marine Trust Co. of 
Buffalo; Goldman, Sachs & Co.; R. W. Press- 
rich & Co.; Kean, Taylor & Co., and Charles 

RI A a aR pega igang GAB ae Ray ag 1.125% 345.15 


CHATHAM, N. Y.—BOND SALE—The $130,000 coupon or r tered 
sewer bonds offered Dec. 5—V. 147, p. 3343—were awarded to the Hudson 
City Savings Bank of Hudson as 2.20s, at A med plus a premium of $130, 
equal to 100.10, a basis of about 2.19%. ated Dec. 1, 1938, and due 
Dec. 1 as follows: $4,000, 1939 to 1948, inci.; $5,000 from 1949 to 1958, 
incl., and $4,000 from 1959 to 1968, incl. Among other bids were the 


following: : 

Bidder — Int. Rate Rate Bid 
C.F. Herb & Co., and H. C. Wainwright & Co___._ 2.60% 100.59 
E. H. Roliins & Sons., Inc., and a. C. Allyn & Co., 

ERE NER TE She TIRES NG a a SIG RRR AS, ANE EN Ea 2.70% 100.538 
Manufacturers & Traders Trust Co_____________- 2.80% 100.317 
Paine, Webber & Co., and Adams, McEntee & Co., 

I ia iil a ak a a a Te id 290% 100.88 


COBLESKILL, N. Y.—BOND SALE—The First National Bank o* 


Cobleskill pareneced as 3s, at par, an issue of $42,493 garbage incinerator 
and sewer bonds. Dated Dec. 1, 1938. One bond for $493, others $1,000 
each. Due July 1 as follows: $4,493 in 1939; $4,000 from 1940 to 1948, 
incl., and $2,000 in 1949. Principal and interest (J-J) payable at Village 
Treasurer's office. 


COLCHESTER, HAMDEN, HANCOCK, WALTON, AND ANDES 
CENTRAL SCHUOL DISTRICT NO. 1 (P. O. Downsville), N. Y.— 
BOND SALE—The $132,300 bidg. bonds offered Dec. 9—V . 147, p. 3495— 
were awarded to &. 1. Kollins & Sons, Inc., and A. C. Allyn « Co., inc., 
both of New York, in joint account, as 2.70s, at 100.387, a basis of about 
2.66%. Dated vec. 1, 1938 and due June 1 as follows: $4.300, 1941; 
$4,000 from 1942 to 1948, incl., and $5,000 from 1949 to 1968, incl. 


CORTLANDT (P. O. Peekskill), N. Y.—BOND SALE—The $104,500 
geupen or registered bonds offered Dec. 6—V. 147, p. 3495-—~were awarded 
to A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, Inc., both of New 
York, jointly, as 3.10s, at 100.003, a basis of about 3.097%. Sale con- 
sisted of: 
$66,000 Toddviile Water District Ext. No. 2 bonds. Due Dec. 1 as 
follows: $2,000 from 1942 to 1968, incl., and $3,000 from 1969 
to 1972, incl. 

38,500 Crugers Oscawana Water District bonds. Due Dec. 1 as follows: 
$1,000 from 1942 to 1948, incl., and $1,500 from 1949 to 1°69, incl. 


All of the bonds are dated Dec. 1, 1938, and were re-offered by the bankers 





to yield from 1.75% to 3.10%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo, and R. D. White & Co. 3.20% 100.384 
George B. Gibbons & Co., Inc., and Adams, McEn- 

UT Gb se" FRENDS. <A aR iit aR Papen» arpa 34% 100.33 
Roosevelt & Weigold, Inc., and Bacon, Stevenson & 

SO. sda dibbattdetanadendsvetanaatinpkubaneeae 3.40% 100.583 


GALEN, SAVANNAH, ROSE, BUTLER, LYONS, TYRE AND 
JUNIUS CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Clyde), N. ¥.— 
BOND OFFERING—E. O. Lansing, District Clerk, will receive sealed bi 

urchase of 0,000 not to exceed 5% 


until 2 p. m. on Dec. 12 for the 

interest coupon or registered school bonds. Dated Dec. 1, 1938. Denom. 
$1,000. Due Dec. 1 as follows: $10,000, 1941 to 1945, incl.; $11,000, 
1946 to 1950, incl.; $12,000, 1951 to 1955, incl.; $13,000, 1956 to 1960, incl.; 


$14,000 from 1961 to 1965, incl., and $15,000 in 1966 and 1967. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1-10th of 1 
tag and interest (J-D) payable at the Citizens Bank of Clyde, 

New York exchange, or at the Central Hanover Bank & Trust Co., N 
York City. The bonds are unlimited tax obligations of the district and the 
cugtoving legee —— of Dillon, Vandewater & Moore of New York City 


0, 
th 
ew 


urnis the successful bidder. A certified check for $6,600, 
payable to order of Edwin B. Palmer, District Treasurer, is required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Lynbrook), N. ¥.—BOND OFFERING—Guy L. Gould, District Clerk, 
will receive sealed bids until 12:30 p. m. on Dec. 16, for the 
#358 500 not to exceed 5% interest coupon or r . 

ated Dec. 1, 1938. One bond for $500, others $1, each. Due Dec. 1 
as follows: $10,500, 1940; $10,000, 1941 to 1954, incl.; $13,000 in 1955 and 
$15,000 from 1956 to 1964, incl. Bidder to name a single rate of interest, 


in a multiple of 4% or 1-10th of 1 Principal and interest 
(J-D) payable at Lynbrook National Bank & st Co., Lynbrook, or at 
the ing Trust Co., New York. Bonds are unlimited tax obligations of 


the district and legal Opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. A certified check for 
$5,970, payable to order of the Board of Education, is required. 


HOOSICK (P. O. Hoosick Falls), N. Y¥Y.—BOND OFFERING— 
V. Briggs Shaw, Town Supervisor, will receive sealed bids until 10 a. m. 
on Dec. 15, for the purchase of $30,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 
$12,000 home relief bonds. Denoms. $1,000 and $500. Due Dec. 15 as 
follows: $1,000 from 1939 to 1944, incl. and $1,500 from 1945 to 
1948, inclusive. 

18,000 public works bonds. Denom. $1,000. Due $2,000 on Dec. 15 
rom 1940 to 1948, inclusive. 

All of the bonds are dated Dec. 15, 1938. Bidder to name a single rate 
of interest, expressed in a multiple of 4 of 1-10th of 1%. Principal and 
interest (J-D) payable at the Peoples-First National Bank, Hoosick Falis 
with New York exchange. The bonds are payable from unlimited ad 
A a har = taxes and legal opinion of Dillion, Vandewater & Moore of New 
Yi City will be furnished the successful bidder. A certified check for 
$600, payable to order of the town, is required. 

HUME, ALLEN, CENTERVILLE, CANEADEA, GRANGER, BIRD- 
SALL, RUSHFORD, PIKE, Db GENESEE’ FALLS CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Fillmore), N. Y.—BOND SALE— 

$170,000 school bonds offered Dec. 6—V. 147, &, Seer were awarded 

to the Bancamerica-Blaire Corp. and Roosevelt & Weigold, Inc., both of 

as 214s, at 100.43, a basis of about 2.46%. Dated 

Dec. 1, ‘ ue Dec. 1 as follows: $5,000, 1939 and 1940; $6,000 in 
1941 and $7,000 from 1942 to 1963, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo, and R. D. White & Co_ 24% 100.371 
Union Securities Corp., and Bacon, Stevenson & Co. 2.70 A 100.54 
Manufacturers & Traders Trust Co___..__.-__---- 2.70% 100.448 
E. H. Rollins & Sons., Inc., and A. C. Allyn & Co., 

Pi gtAseuddneadseeGkacnagsésee Eel bRah Navi e ait 2.70% 100.444 
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HUNTINGTON (P. O. Huntington), N. Y.—BOND OFFERING— 
Arthur J. Kreutzer, Town Supervisor, will receive sealed bids until 10:30 
a. mM. on Dec. 15 for the purchase of $37,000 not to exceed 5% interest 
$5,000 in 1osi's nd 1982" $8,000 1953; 
” ’ an e : , . ; 
$3,000, 1954; $11,000 in 1955 and $5,000 in 1956. Bidder to name a single 


rate of interest, expressed in a multiple of or 1-10th of 1%. Prin. and 
int. (J-D) payable at the Huntington station Bank, anti n Station, 
with New York exchange. The original bonds were issued connection 


with construction of water system in South Huntington Water District and 
Greenlawn Water District. All of the bonds, eo Proposed issue, 
are general obligations of the town, payable primarily a levy on prop- 
erty in the respective water districts, but if not paid from that source all of 
the town's taxable property is subject to a levy of unlimited ad valorem 
= eX. ous — a pect ~F 3 gh all ad of the Town nt 

isor, is red. opinion o: on, ewater & Moore of N. Y. 
City will be furnished the successful bidder. 


MAINE, UNION, NANTICOKE, NEWARK VALLEY AND OWEGO 
CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Maine), N. Y.—BOND 
OFFERING—Alton P. Lewis, District Clerk, will receive sealed bids until 
2 p. m. on Dec. 19 for the peewhase of $165,000 not to exceed 6% interest 
coupon or registered school bonds. Dated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1 as follows: $8,000, 1941 and 1942; ‘$9,000, 1943 and 1944: 
$11,000 in 1945 and $12,000 from 1946 to 1955, inci. Bidder to name a 
single rate of interest, expressed in a ae of 4 of 1-10th of 1%. Prin- 
cipal and interest (J-D) payable at the Endicott Trust Co., Endicott, or 
at the Guaranty Trust Co., New York City. The bonds are unlimited tax 
obligations of the district and the approving legal opinion of Hawkins, 
Delafield & eet ed of New York City will be furnished the successful 
bidder. A certified check for $3,300, payable to order of the Board of 
Education, is required. 


MAMARONECK, N. Y.—BOND OFFERING—¥. H. Bull Jr., Village 
Clerk, will receive sealed bids until 2:30 p. m. on Dec. 14 for the purchase of 
a Foal not to exceed 5% interest coupon or registered bonds, divided as 
$20,000 water bends. Denom. $1,000. Due $1,000 on Jan. 1 from 1940 to 

cl. 


nD 

48,500 wit village improvement bonds. One bond for $500, others 

1,000 each. Due Jan. 1 as fottows: $6,000, 1940: $6,500, 1941; 

$7,000, 1942 to 1944 incl. and $3,000 from 1945 to 1949 incl. 

All of the bonds are dated Jan. 1, 1939. Bidder to name a single rate of in- 

terest, expressed in a muitiple of 4 or 1-10th of 1%. Principal and interest 

(J-J) payable at the Manufacturers Trust Co., New York. The bonds are 

unlimited tax obligations of the vilage and the oy legal opinion of 

Dillon, Vandewater & Moore of New York City wil hed the success- 

ful Bidder. A certified check for $1,370, payable to order of the village, is 
req 


MANCHESTER, N. Y.—BOND OFFERING—Neal O’Harrigan Jr.» 
Village Clerk, will receive sealed bids until 2 p. m. on Dec. 13 for the pur~ 
chase of $88 ,.£50 not to exceed 6% interest oempen or tered sewer bonds. 
Dated Dec. 1, 1938. One bond for $550, others $1, . Due Dec. 1 as 
follows: $2,550, 1939; $2,000 from 1940 to 1970, incl., and $3,000 from 1971 
to 1978, incl. Bidder to name a single rate of interest, expressed in a mul- 
tiple of 4% or 1-10th of 1%. Prin. and int. (J-D) poyabie at State Bank of 
Shortsville, or at the Irving Trust Co., N. Y. City. The bonds are un- 
limited tax obligations of the village and the approving legal opinion of 
Reed, Hoyt, Washburn & Clay of N. Y. City will be furnished the successful 
een A certified check for $1,771, payable to order of the village, is 
required. 

(This issue was originally offered Nov. 18 and the sale postponed. Sev- 
eral ane have been made in the particulars of the issue.—V. 147, 
p. 3052.) 

NEW YORK, N. Y.—MUNICIPAL DEBT WELL SECURED—F¥rom a 
consideration of. the taxable resources, the debt burden and the taxes re- 
quired to support debt and seasene costs, together with due attention to 
propective operations under the new city charter and provisions of the con- 
stitution, recently amended, and after giving consideration to the additionai 
debt incurred in connecton with transit unfication, there is apparently good 
reason for confidence in the ability of New York City to deal with its fi- 
nancial obligations on a satisfactory basis, ing to John 8. Linen, 
2nd Vice-President of the Chase National Bank, in an address before the 
monthly meeting of the New York State Savings Bank Bond men on ‘“‘The 
Security Position of New York City Bonds.”’ 

‘The taxable resources are of great variety and ample to support the debt 
permitted under the constitution,’’ Mr. Linen said.’’ The limitations on 
debt are definite and effective. Operations from a budgetary and fiscal 
standpoint have been sound, with short term borro and tax collections 
showing an improving trend. Relief has been carried without any undue 
strain or endang of the current position and the city has performed a 
noteworthy accomplishment in this connection which compare; favorable 
with any city in the country. The new city charter and constitutional 
provisions, while raising certain questions which will have to be dealt with, 
such as transit unification and pension requirements, are constructive and 
assure operating policies on a basically sound foundation. In comparison 
with other large cities, the debt burden and tax en are reasonable in 
relation to resources and with constitutional limitations applying, they must 
remain so. Allin all, the holder of New York City obligations is at present 
well secured. Constitutional and tegisiative provisions provide unusual 
protections as far as future prospects are concerned.” 

NEW YORK, N. Y.—NOVEMBER TEMPORARY FINANCING— 
Short-term financing by the city during the month of Noveu.ber was con- 
fined to disposal of the $21,000,000 revenue bills which were issued on the 
same day of the public award of $40,000,000 serial and special assessment 
bonds to the Chase National Bank of New York and associates.—V. 147, 


p. 3495. 

NYACK, N. Y.—BOND OFFERING— William P. Bugbee, Village ¢ ‘Nerk, 
will receive sealed bids until 3:30 p.m. on Dec. 20 for the purchase of $68 ,- 
750 not to exceed 6% interest coupon or registered sewer bonds of 1938. 
Dated Jan. 1, 1939. One bond for $750, others $1,000 each. Due Jan. 1 
as follows: $2,750, 1940; $2,000 froin 1941 to 1961 incl. and $3,000 frou 1962 
to 1969incl. Bidder to nai ea single rate of interest, expressed in av ultiple 
of \% or 1-10th of 1%. Prin. and int. (J-J) payable at Nyack National 
Hank & Trust Co., Nyack. Bonds are unlia ited tax obligations of the 
village and the legal opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. A certified check for 
$1,375, payable to order of the village, is required. 

ONEIDA, N. Y.—BOND SALE—The $53,000 refunding water bonds 
offered Dec. 8—V. 147, p. 3344—were awarded to Roosevelt & Weigold, 
Inc., New York, as 2.10s, at par plus $222.60 premium, equal to 100.42, 
a basis of about 2.05%. Dated Nov. 15, 1938 and due Nov. 15 as follows: 
$1,000, 1939; $2,000, 1940; $3,000, 1941 to 1947, incl.; $9,000 in 1948 and 
$10,000 in 1949 and 1950. R. D. White & Co. of New York, second high 
bidder, offered a premium of $184.27 for 2.10s. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y¥.—BOND SALE—The 
$2,599,000 coupon or registered bonds offered Dec. 9—V. 147, os 3496— 
were awarded to a syndicate com posed _of Phelps, Fenn & Co., Inc. New 
York, Northern Trust Co., Chicago; R. W. Pressprich & Co., Shields & Co., 
Paine, Webber & Co., R. L. Day & Co., all of New York; Schoclikons. 
Hutton & Pomeroy, Inc., Buffalo; First of Michigan Corp., William R. 
Compton & Co., and Martin & Chambers, all of New York, as 1.70s, at 
100.107, a basis of about 1.69%. Bankers re-offered the obligations to 

ield from 0.25% to 2.10%, acosedene to report, and reported the distri- 
ution of considerably m ore than half of the issue before the close of business 
on Dec. 9. e bonds sold are as follows: 

$66,000 Janes St.-Burnet Ave. sewer bonds. Due Dec. 1, as follows: 

$2,000 from 1939 to 1962, incl. and $3,000 from 1963 to 1968, incl. 
1,894,000 general bonds of 1938-1939, series A, to provide for local share of 





cost of hon e relief in the county for fiscal year nning Nov. 1, 
1938. Due Dec. 1 as follows: $152,000, 1939; 168.000. 390 
ro’ f 


$173,000 from 1941 to 1944, incl. and $223, 


1948, incl. 
refunding bonds of 1938-1939. Due Dec. 1 as follows: $34,000, 

sali 1939; $30,000, 1940 to 1948, incl.; $33,000 from 1949 to 1957, 

incl. and $38,000 in 1958. 
All of the bonds will be dated Dec. 1, 1938. Denom. $1,000, wee 
EKSKILL, N. Y.—CERTIFICATE SALE—R. D. White Xo. 

we ork purchased on Dec. 8 an issue of $98,800 certificates of indebted~ 
ness at 0.70% interest, plus a premium o $8.85. Dated Dec. 12, 1938 
and due on Dec. 12, 1939. Salomon Bros. & Hutzler of New York, second 
high bidder, named a rate of 0.73% and $5 premium, 
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PLEASANTVILLE, Y.—BOND OFFERING—W . T. Guion, Village 
Clerk , will receive By bids until 10 a. m. on Dec. 16 for the purchase of of 

10,000 not to exceed 5% interest coupon or Tegistered water bonds. Dated 
1938. Due Dec. 1 as follows: $2,000 in 1940 and 1941 and $3,000 
in 1942 and 1943. Bidder to name a single rate of interest, essed in a 
multiple of 4% or 1-10th of 1%. Prin. and int. (J-D) payable at First 
National | ck. Plensantville. “* certified check for $200, payable to order 
‘is required. Legality approved by Dillon, Vandewater & 

Head of Of Mow 


York City. 

PORT CHESTER, N. Y.—CERTIFICATE SALE—An issue of $100,000 
certificates of indebtedness was sold recently to F. B. Eyre & Co. of New 
York at 0.58% interest. 

PORTLAND, STOCKTON AND POMFRET CENTRAL SCHOOL 
OSD OG) ect Ne. 1 (. Sten Den TLV. 147 B. adi ioe cana ents 

ec — 
~ ply Co. of Buffalo and R. D. White & Co. of New York, jointly, 


e 
,atl 719, a basis of about 2.44% a 
Ben’; 3 109.79 10,000 f from 1941 to 1950 incl. and $15, 


to 1960 Hy oy te iy + ee to yield from 1. 10% to 2.50%, 
according to maturity. ~o 
Bidder— Int. Rate Rate Bid 
Harris Trust & Savings Bank and Sherwood & Reichard 244% 100.637 
1 t" & Traders Trust Co. and Campbell, ashi 
Union ee 100.204 
Blair Corp. and Roosevelt & Weigold,Inc. 2 a, 100.66 
Arora ‘ Gibbons & Co. and Adams, McEntee & Co_- 3 ‘60 100.41 
& Co. and E. H. Rollins & Sons... ____- 2.60% 100.29 
uart & Co., ee rr erence 2.30% 100.38 


yg N. ¥.—BOND OFFERING—Clair C. Winship, City 
Clerk, will receive sea noaled bids until 12:30 p. m. on Dec. 12 for the purchase of 
5.09 ,000 pot to exceed 5% interest cou orr tered sewer bonds. Dated 
vand Brongn’ 1 400., Due Des. | a4 talows: $4.000 from 1089 fo 

1088 ius I 5 rom to nc er to name a e rate 0 
—- essed in a multiple of 4 or 1-10th of 1%. _ Principal and 


interest, 
a (J- yee yable in New York exchange at the Salamanca Trust 
- or at the First National Bank, Salamanca. The bonds are unlimited 


po ob tions of the city and the approving legal opinion of Dillon, Vande- 
water ryt of New York City will be furnished the successful bidder. 
A certified check for $1,660, payable to order of the City Comptroller, is 


required. 


SETAUKET FIRE DISTRICT (P. O. East Setauket) Y.—BOND 
OFFERING—Reginald A. Pfeiffer, District Secretary, Ne receive od 6% 


bids until 2 p. m. on Dec. 16 for the purchase of $45, 000 not to 

interest coupon or r tered fire house and apperavus bonds. Dated 

15, 1938. enom. $500. Due Dec. 15 as follows: $3,000, 1939 to 1043 
incl.; $3,500 from 1943 to 1945 incl. and $4,500 from 1946 to1950 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
Sey | of 1%. Principal and interest J- D payable at Tinker National Bank, 
East Setauket, with New York exchange. nds are unlimited ad valorem 
tax obligations of the district and the legal opinion of Dillon, Vandewater & 
Moore of New York City wil: be furnished the successful bidder. A certified 
check for $900, payable to order of the district, is required. 


SOUTHEAST yee 3 Lh rts SCHOOL DISTRICT NO. 13 (P. 
Brewster), N. Y.—BO ALE—tThe issue of $110,000 school Beacns 
offered a? 9—V. 147, ig awarded to A. C. whe & Co., Inc., 
and E. Rollins & Sons. Inc., both of New York, jointly, as 2. 60s, at 
100.344, ms basis of about 2. 57% . Dated Dec. 15, 1938 and due Dec. 15 
as follows: $5,000 from 1940 to 1949, incl. and $6, 000 from 1950 to 1959, inel. 


SOUTH NYACK (P. O. o. Wee N. Y.—BOND SALE—The $31,900 
sewer bonds offered Dec. 6—V. 147, p. 3496—were awarded to the Manu- 


facturers & Traders rh wel Co. of Buffalo as 2.70s, at 100.419, a basis of 
$1,900 in 


about 2.64%. Dated D 1, 1938 and due Dec. 1 as follows: 
ag and $ “000 from i940 to 1954 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
CE BE canna n nc nnccednesananusnee 2.70% 100.33 
Marine Trust Co. of Buffalo. --_......-.-......-.- 70% 100.30 
Roosevelt & Weigold, Inc.--...-.....-.-.--.---- 2.90% 100.31 

SUFFOLK COUNTY (P. O. Riverhead) Y.—BOND SALE— 
frered Dec. 8.—V. 147, p. 


The $1,890,000 ge or registered bonds o 
3496—were award a group composed of the Bankers Trust Co., 
Chase Nationa: Bank, Brown Harriman & Co., Inc. and Reynolds & Co., 
ah of New York, as 1. 60s, at 100.249, a basis of about 1. 55%. The bonds, 
described beiow, were re-offered by the group to yield from 0.30% to 1.90%, 


according to maturity: 
$822,000 home relief bonds. Due Dec. 1 as follows: $175,000 from 1939 
to 1942 incl. and $122,000 in 1943. 
522,000 general county bonds. Due Dec. 1 as follows: $30,000, 1939 to 
942, incl.; sf 000, 1943; $35,000, 1944 to 1947, incl.; $34, 000, 
1948: $35,000, 1949, and $40,000 from 1950 to 1953, inclusive. 
496,000 on 588 to refunding bonds. Due Dec. 1 as follows: $50,000 from 
9 to 1947, inci. and $46,000 in 1948. 
ublic works bonds. Due $5, 000 on Dec. 1 from 1939 to 1948, incl. 
rv ig the bonds are dated Dec. 1, 1938. Other bids: 

Bidder— Int. Rate Rate Bid 

Blyth & Co., Inc.; Estabrook & Co.; F. 8. Moseley & 
Co.; Phel , Fenn & Co.; Roosevelt & Weigold Inc.; 
Stone & Webster & Blodget TOG te ea cle teres 
woe . Co.; Shields & Co.; Hannahs, Ballin & 
Lee; W mpton & Co., Inc.; Marine Trust Co. 
of Buffalo; Hee of Michigan ‘Corp. ; Minsch, Monell 
SDC Cha rakcbbbibendnwds uvewoceudsdnue 
Lehman Bros.; Goldman, Sachs & Co.; Manufacturers 
m & Traders Tr. Co.; Kean, Taylor '& Co.; .; Bacon, 
Stevenson & Co. and Associates..........._______ 
Halsey, Stuart & Co., Inc.; Fcomericn Blair Corp.; 
Darvy & Co., Inc.; Geo. Gibbons & Co., Inc.; 
Eldred & Co., Inc.; Hquitabke Securities Corp.: - 
mie i ot Beton 0055789. Vag Tagan & G0 fas 
e of Boston Corp an en & Co., Inc.; 
A. ©. Allyn & Co., Inc.; E. H. Rollins & Sons Inc.: “3 
Sherwood & 8 RT ih ke RE RATE 1.75% 100.0666 


VAN BUREN (P.O. gy oad 7* -—BOND SALE—The $20,000 
home relief bonds offered Dec. 3345—were awarded to the 
Albany se eg Bank of Albany as ae Vos ipl 00.05, a basis of about 1. "rae 
py + Dec. 1, 1938 and due as follows: $2,000 in 1939 and $3 ,000 from 1940 

1945 incl. "The Marine Trust Co. of Buffalo, second high bidder, offered 


= pay 100.097 for 1%s. 
WAPPINGER POUGHKEEPSIE, FISHKI EAST FISHKILL, 
LA GRAN 7” KEN NT AND PHI ILLIPSTOWN CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. W. Cnpingere Falls), N. Y.—BOND OFFERING 
—John J. Flood, Distri rict Cl 1 receive sealed bids until 2 p. m. on 
Dec. 19 for — e purchase of $537,000 not to exceed 5% interest coupon or 
bonds. Dated Dec. 1, 1938. Denom. $1,000. Due 


1.70% 100.1911 


1.70% 100.038 


1.70% 100.029 


1.75% 100.136 


June | as — pen 000, 1940 and 1941; $23,000, 1942 and 1943; ‘4 000, 
1944 and 1945; $26,000 “of 986 and 1947; $28, mm. 1948 and 1949; $30,000, 
1950 to 1956, incl.; $32 000 , 1957 and 1958, an d'$17 ,000 in 1959. Bidder 
to name a single rate of interest, expressed in a multi le of 4 or 1- go 0). 
a and int. (J-D) payable at —— aos of Wapulaours , Wap- 
ngers Falls, with New York he bonds are et ~~ tax 
obligations of of the 09 ae coe ry ya hen wovinn legal pinion < =. by gma ot 
check for 310. 740, payable to order of the district, is mo Nw an 
WESTCHESTER COUNTY (P. O. White PI -—RFC 
ASKS BIDS ON $1,800,000 COUNTY PARKWAY BO y BONDS. A; Mae 
re) e eponeiract on Finance Corporation vit ‘receive 
sealed bids at at his office in Washington until noon on Dec. 12 for the purchase 
of $1,800,000 not to exceed 4% interest coupon or Gnas county 





registered 

parkwa fovea tenis They are to be issued by the county for the purpose 
of providing funds to pay the cost of a revenue producing parkway Mer 
es of the jon, reconstruction, improvement, better- 
n SF aay of the Cross County Parkway from the vicinity of 
Fleet wood in the City of Mount Vernon to the intersection with the Saw 
Mill River Parkway in the City of FS og ng with viaducts, bridges, ap- 
es and connections. Bonds will be in denom. of $1,000 in coupon 


ble as to principal only, 
bonds, and wiil bear the rate of interest (1 exchangeable for fully registered 
June I, *1939) named in the bid accept 


ime ae + able semi-annually om mT 
hey will be dated | Dec. 1, 1938, 
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and mature on Dec. 1, 1950. The county is to reserve the right to redeem 
the bonds a ag peed at its option on any interest payment date on or 
after Dec. 1941, but not thereto, upon payment of par, accrued 
interest, ee um equa to % of 1% for ea peat os Srasees: thereof 
from the date of redemption to the date of maturit principal and 
interest will be bo pee at the office of the County , in any coin 
or currency of the United States of America which at the time of Payment 
is legal tender for the pyament of —_ and meee —— Bidders are to 
—_—? nll rate of mes which said bonds shall bear, 4% 

The rate named may be either a multiple of Pt sth of 1% ora 
multiple of 1-20th (08) pF | AR "An bid ders shall offer to pay exactly 102 

and accrued interest fi 


The bonds will be a proved as to lity by Hawkins, Delafield & Long- 
fellow of New York Oley. will be payable solely from revenues of the 


county government. 
for 2% of the issue, payable to the order of the RFC. mane Deas ee be 
sold on the condition that the dder will not expressly or by 
implication indicate to anyone that RFC, or the United | States of inten, 
or any agency thereof, has any obligation or responsibility whatsoever with 
respect to such bonds, or refer to or use the name of the RFC, or the United 
States of America or any agency thereof, as an inducement to anyone to 


purchase any of said bonds. 


WYOMING COUNTY (P. O. Warsaw), N. Y.—BOND OFFERING— 
Charles B. Smallwood, County Treasurer, will receive sealed bids until 
1l a. m. on Dec. 16 for the purchase of $48,000 not to exceed 4% interest 
coupon or registered refunding bonds. Dated Dec. 1, 1938. Denom. 
$1,000. Due $24,000 on Dec. 1 in 1949 and 1950. Bidder to mg a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
cipal and interest (J- ‘D) payable at the yoming County Bank & Trust 
Co., Warsaw, with New York exhcange. The bonds are general o —“—- 
tions of the county, payable from unlimited taxes. A certified = he 
$960, payable to order of the county is required. Legal opinion of Dillon, 
Smee & Moore of New York City will be furnished the successful 

idder 

YONKERS, N. Y.—NOTE SALE—An issue of $300,000 tax anticipation 
notes was sold on Dec. 2 to H. L. Schwamm & Co. of New York at 0.625% 
interest. Dated Dec. 7, 1938 and due March 1, 1939. 


NORTH CAROLINA 


BLOWING ROCK, N. C.—BONDS TAKEN BY PWA—It is reported 
that $66,000 water supply system improvement bonds have been taken over 
by the Public Works Administration. 


DREXEL, N. C.—BONDS SOLD TO P WA—A $52,000 issue of water 
sewer and paving bonds is said to have been taken by the Public Works 
Administration. 

GRANITE FALLS, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Dec. 13, by W. E. Easterling, Secretary of the 
Local Government Oommission at Raleigh for the purchase of a $10,000 
issue of coupon municipal building bonds. ww rate is not to exceed 
6%, payable A-O. Denom. $500. eo Oct. 1, 1938. Due on April 1 
as follows: $500, 1940 to 1949, and $1,000 {950 to 1954, allincl. The 
bonds will be awarded to the bidder offering to purchase the bonds at the 
lowest interest cost to the town, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 
par and accrued interest will be entertained. Principal and interest payable 
in lawful money in New York City. General obligations: unlimited tax. 
Delivery at place of purchaser’s choice. The approving — of Storey, 
Thorndike, Palmer & Dodge of Boston will furnished. Enclose a 
certified check for $200, payable to the State Treasurer. 

(A similar amount of bonds was sold on Nov. 29, as reported here on 
Dec. 3—V. 147, Dp. 3496.) 

LAURINBURG, N. C.—BOND SALE—The three issues of coupon 
semi-ann. bonds aggregating $92,500, offered for sale on Dec. 6—V. 147, 
p. 3345—were awarded jointly to F. W. Craigie & Co. of Richmond and 
the Wm. B. Breene Co. of Winston-Saiem, divided as follows: 
$40,000 water and light bonds for a premium of $71.23, equal to 100.178, 

a net interest cost of about 3.31%, as follows: $19,000 maturing 
Dec. 1, $1,000 in 1941 to ‘eee, 2,000 in 1946 to 1952, as 3s, 
and $21,000 maturing Dec. 1, $2,000 in 1953 to 1962 and $1,000 
in 1963, as 3\s. 

42,500 public improvement bonds at a pce of par, as follows: $24,500 
maturing $1,500 in 1941, $2,000 in 1942 to 1951, $3,000 in 
1962. as 3 738. J-D, and $18,000 maturing $3,000 Dec. 1, 1953 to 

, as 34s. 

10,000 funding bonds as 3s, at par. Due on Dec. 1 as follows: $1,000, 

1946 to 1948; $3,000, 1949 and 1950, and $1,000 in 1951. 


LUMBERTON, N. C.—BOND SALE—The four issues of coupon bonds 
aggregating $82, 000, offered for sale on Dec. 6—V. 147, p. 3496—were 
awarded jointly to the Wachovia Bank & Trust Co. of Winston-Salem, and 


—- & Hall., Inc., of Greensboro, paying par for the bonds divided as 

‘ollows: 

$25,000 water works extension bonds; $12,000 maturi $2, poe Dec. 1, 
1940 to 1945, as 2s, and $13,000 maturing . 1, $3,000 in 


1946 to 1948 and $4,000 in 1949, as 2%s. 

25,000 public inn bonds; $13, 000 maturing Dec. $2,000 in 
1940 to 1944, y! ,000 in 1945, as 2s, and $12,000 ienbene $3,000 
Dec. 1, 1946 to 1949, as 2 

7,000 street improvement, series 5% bonds as 2\%s. Due on Dec. 1 as 

follows: $1,000, 1941 to 1943, and $2 000 in 1944 and 1945. 

25,000 street improvement, series B bonds $13,000 maturing Dec. 1, 
$2,000 in 1940 to 1944, $3,000 in 1945, as 24s, and $12,000 matur- 
ing $4,000 Dec. 1, 1946 to 1948, as 2%s. 


NORTH WILKESBORO, N. tT Md Sy ogy bids will 
be received until 11 a. m. on Dec. 13, . Bed Easterling, Secretary of 
the Local Government Commission, at otiios in Raleigh, for the pur- 
chase be a $48,000 issue of _oonnes Ly may d bonds. Interest rate is not 
to exceed 6%, payable J-D 1938, maturing on Dec. 1 
$12,000, 1945 to 1948, incl. without option of prior’ payment. There will 
be no auction. Denom. $1,000; not registerable; n. and int. 
payable in lawful mone y in New York City; general }« bligations; 
tax; delivery at —_—S of purchaser’s choice. 

Bidders are requested to name the interest rate or rates in multiples of 
4% of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each —. — specify’ in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest sh nd cost to the town, such cost to 
be determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be enter- 
tained. Bids must be accompanied by a certified check upon an incor- 
porated bank or trust company, payable unconditionally to the order of 
the State Treasurer for $960 he approving opinion of Storey, Thorndike, 
Palmer and Dodge, Boston, will be furnished the purchaser. 


ROBESON , COUNT (P. O. Lumberton), N. C.—BOND SALE— 
The #5 000 issue of school building bonds offered for sale on Dec. 6— 
V. 147, p. 3496—was awarded to Lewis & Hall, Inc. of Greensboro, paying 
a preanbaen of $5, equal to 100.011, a net interest cost of about 2. ia on 
the bonds divided as Tollows: $15,000 as 2s, maturing $5,000 - 1940 to 1942; 
med rema ,000 as 24s, maturing $5, 000 from Dec. 1, 1943 to rT 

c 


Ree N. C.—BOND TENDERS INVITED—It is stated by 
Imes, City Manager, that he will receive tenders until 9:30 p. m. 

a ee ge on the Yollowi refunding bonds: 
,000 << and sidewalk ds. Dated Dec. 1, 1934. Due on Dec. 1, 


959 
3,000 sese and sidewalk bonds. Dated May 1, 1937. Due on May 1, 


STATESVILLE, N. C.—BOND SALE—The $196,900 issue of coupon 
Sanitary sewer toads offered for _ on Dec. 6—V. 147, p. 3497—was 
awarded to a group composed of R. Dickson & Co., the ‘ientinarn In- 
vestment Co., Inc., both of Ghortotie. ‘Lewis & Hall, Inc., of Greensboro, 
and Vance, Young "& Hardin, Inc., of Winston-Salem, paying a premium 
of $16.50, equal to 100.008, a net interest cost of about 4. 10%, on the er ges 
divided as follows: $156,000 as 414s, maturing on June 1; 
yoy ys Slo. 000, 1953 and 1954, and $20, 000, 1955 and 1956; the Oe Ke 

000 as 3%s, due $20,000 on June 1, 1957 and 1958. 
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THOMASVILLE, N. C.—BOND SALE—The $20,000 issue of coupon 

bonds offered for sale on Dec. 6—V. 147, p. 3497—was awarded 

to R. 8. Dickson & Co. of Charlotte, as 3s, paying a premium of $21.50, 

equal to 100.107, a basis of about 2.98%. Dated Dec. 1, 1938. Due from 
Dec. 1, 1940 to 1948 incl. 


MAWADESBORO, N. C.—BOND OFFERING—We are informed by W. E. 
Easter! , Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. on Dec. 13 at his office in Raleigh for the 
pascmase of an issue of $140,000 not to exceed 6 % semi-annual coupon pabite 
Vvement bonds. Dated Dec. 1, 1938, ma on Dec. 1, $4, in 
1941 to 1945, $5,000 in 1946 and 1947, $10,000 in 1948 to 1958, incl., 
without option of or payment. There will be no auction. Denom. 
1,000; cou bonds registerable as to Rinctpal only; prin. and int. (J-D) 
wful mo in New York City; 1 obligations; unlimited 
tax; delivery at place of purchaser’s choice. Each bid may name one rate 
— of the bonds (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify-in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest in- 
terest cost to the town, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids must be acompanied by a certified check upon an incorporated bank 
or trust company, qgpants unconditionally to the order of the State Treas- 
urer, for $2,800. The approving opinion of Reed, Hoyt, Washburn & 
Clay, N. Y. City, will be Pirnished the purchaser. 


NORTH DAKOTA 


HARVEY SCHOOL DISTRICT NO. 38 (P. O. Harvey), N. Dak.— 
BOND SALE—The $58,000 issue of coupon school bonds offered for sale on 
Nov. 7—V. 147, p. 2899—was parcheses by the State Land De ment 
as 4s at par, according to the District Clerk. Due from 1940 to 1959. 


NORTHWOOD, N. Dak.—BOND SALE—The $20,000 issue of 4 
semi-ann. water and sewer bonds offered for sale on Dec. 5—V. 147, p. 34 


——was purchased by E. J. Prescott & Co. of Minneapolis, pa a price of 
i<; » a vee at about 3.79%. Dated Nov. 1, 1938. Due on Jan. 1 from 


WEST FARGO SCHOOL DISTRICT NO. 6 (P. O. West Fargo), 
N. Dak.—BOND SALE—The $45,000 issue of coupon building bonds of- 
fered for sale on Dec. 2—V. 147, p. 3346—was awarded jointly to the First 
National Bank & Trust Co., the Justus F. Lowe Co. and Piper, Jaffray & 
Hopwood, all of Minneapolis, as 3 34s, according to the District Clerk. ue 
from Nov. 1, 1941, to 1958. 

seoeilientdlimmand e 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CEDARVILLE, Ohio—BOND OFFERING—Pierre J. McCorkell, Vil= 
lage Clerk, will receive sealed bids until noon on Dec. 14 for the purchase 

500 44%% fire department apparatus bonds. Dated Jan. 1, 1939. 

enom. $350. Due $350 on Oct. 1 from 1940 to 1949, incl. Int. A-O. 
Bidder may name a different rate of interest, provided that fractional rates 
are expressed in a multiple of 4 of 1%. A certified check for $350, pay- 
able to order of the village. is required. 


CINCINNATI, Ohio—BOND OFFERING—Henry Urner, City Auditor’ 
will receive sealed bids until noon on Dec. 27, for the purchase of $1,345,000 
2%% coupon bonds, divided as follows: 
$200,000 Locust St.-Calhoun St., et al., improvement bonds authorized at 

Nov., 1929 general election and payable from unlimited taxes. 
Due $20,000 on Sept. 1 from 1940 to 1949, inclusive. 

150,000 sewage pollution elimination bonds authorized at Nov., 1938 
general election and payable from unlimited taxes. Due $6,000 
on Sept. 1 from 1940 to 1964, inclusive. 

275,000 University Bldg. bonds authorized at the Nov., 1929 general 
election and payable from unlimited taxes. Due Sept. 1 as 
follows: $14,000 from 1940 to 1954, incl. and $13,000 from 1955 
to 1959, inclusive. 

720,000 waterworks bonds. Due $18,000 on Sept. 1 from 1940 to 1979, 
General obligations of the city, payable from general tax 
levies, but also ~—_— from earnings of the waterworks, in so far 
as the same are sufficient to meet the requirements of these bonds. 


* All of the bonds will be dated Feb. 1, 1939 and at the request of the 
owner may be exchanged for bonds tered as to principal and interest. 
Denom. $1,000. Bidder may name a different rate of interest, but such 
fractional rate shall be 4% of 1% or multiples thereof. Different rates may 
be bid for the res ive issues, but all of the bonds of each loan must bear 
the same rate. ncipal and interest (M-S) payable at the Irving Trust 
Co., New York City. Bids may be e separately for each lot or for “‘all 
or none.”’ A certified check for 3% of the first $100,000 bonds bid for, and 
1% of all bonds in excess of that amount bid for, payable to order of the 
City Auditor, must accompany each posal. Approving opinion of 
City Solicitor will ve furnished without c Any other opinion must be 
secured at bidder’s cost. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND SALE—The 
$20,000 jail bonds offered Dec. 3—V. 147, p. 3054—were awarded to Pohl 
& Co., Inc., Cincinnati, as 3s, at 101.14, a basis of about 2.91%. Dated 
Nov. 1, 1938 and due Sept. 1 as follows: $500 from 1940 to 1949 incl. and 
$1,000 from 1950 to 1964 incl. Among other bids were the following: 














CANTON 





ro 
arge. 


Bidder Int. Rate Premium 
OChastes A. Hinsch & Oo., Inc... 2. oc. 2n cc ccccn scons 3% .00 
pe EX REE Cert aa 2 3% 28.00 
We a A ORI GIG i ch 0h ds wits e's ih din bi as 3% 13.00 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND SALE—A 
group com of the First Cleveland Corp., A. C. Allyn & Co., Inc., 
oo and Stifel, Nicolaus & Co., St. Louis, purchased $393,500 bonds 
as follows: 
$236,400 bonds as 3 %{s at 104.68. 
, 157,100 bonds as 44s at 104.58. 


DAYTON SCHOOL DISTRICT, Ohio—CERTIFICATE SALE—An 
issue of $248,073 State School Foundation certificates, bearing 4% interest, 
was sold to the Huntington National Bank of Columbus. 


EAST LIVERPOOL, Ohio—BOND SALE—An issue of $39,896.37 
3%% swimming 1 and anapment bonds was sold to the Sinking Fund 
tees. Dated Nov. 1,1938. One bond for $896.32, others $1,000 each. 
Due Nov. 1 as follows: $3,896.37 in 1940 and $4,000 from 1941 to 1949, incl. 


GARFIELD HEIGHTS CITY SCHOOL DISTRICT (P. O. Cleve- 
land), Ohio—BOND SALE—The $220,000 high school addition bonds 
offered Nov. 14—V. 147, p. 2734———-were awarded to A. C. Allyn & Co., 
Inc., Chicago, as 44s, at 100.25, a basis of about 4.47%. a Nov. 10, 
1938 and due semi-annually in March 1 and Sept. 1 from 1945 to 1969 incl. 


GREENVILLE, Ohio—BUND SALE—The Sinking Fund Trustees 
chased an issue of $13,000 4% fire equipment bonds. Dated Oct. 15, 1938. 
Denom. $1,300. Due $1,300 on Oct. 15 from 1940 to 1949 incl. 


HAMILTON, Ohio—BOND SALE—The City Treasury Investmen 
Board purchased $62,000 3% storm sewer bonds. Dated Dec. 1, 1938 
and due Oct. 1 as follows: $8,600 fn 1940 and $6,000 from 1941 to 1949 incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND SALE— 
e ,000 sewer bonds authorized at the Nov. 8 general election— 
V. 147, p. 3497—-were sold to the County Sinking Fund. 


LINTON RURAL SCHOOL DISTRICT (P. O. Coshocton), Ohio— 
BOND SALE—George T. Lennon & Co. of Columbus purchased during 
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November an issue of $32,500 346% um-auditorium bonds at par. 
Due $650 semi-annually for 25 34% aunt 


MIDDLETOWN, Ohio—BOND SALE DETAILS—The $1,800,000 34 % 
electric light plant mortgage revenue bonds purchased by VanLahr, D 
Isphording, Inc. of Cincinnati—V. 147, p. 3497—were purchased by the 


at a price of 95. 
PARMA (P. O. Brooklyn Station, Cleveland), Ohio—TENDERS 
WANTED—It is announced that $75,000 is available in the fund for 
purchase of bonds issued in connection with debt ment 
plan and that sealed tenders of such instruments will be received by John M. 
paring — Treasurer, until noon on Jan. 16. Price must not exceed 
‘ace ue an 


bonds will be purchased in sufficient amount to exhaust the 
sum available for that purpose. Bonds tendered must be ready for delivery 
not later than 10 days thereafter. 


SUNBURY, Ohio—BOND SALE—The $25,000 sewer system and treat- 
V. 147, p. 2126—were awarded to the 


ment plant bonds offered Oct. 12— 
Farmers Bank of Sunbury. Dated Oct. 1, 1938 and due $2,500 on Oct. 1 


from 1940 to 1949 incl. 
TOLEDO, Ohio—BOND SALE—The issue of $3,600,000 waterworks 


extension first mortgage revenue bonds offered Dec. 8—V. 147, p. 3199— 
Was awarded to a of Harris, Hall & Co., Chicago; 


syndicate com 
L. F. Rothschild & Co., Kidder, Peabody & Co., and Bancamerica-Blair 
Corp., all of New York; Morris Mather & Co., Cnicnge: Goldman, Sachs 


& Co. and C. F. Childs & Co., both of New York; Milwaukee Co. of Mil- 
waukee, and Graham, ms & Co., New York, on their bid of 100.008 
for the first $3,434,000 bonds, due serially on Dec. 1 from 1941 to 1969 
incl., as 2%s, and the remai $166,000, 
net interest cost to the city of about 2.73%. 
and mature serially on Dec. 1 in sli ve annual 
ranging from $79,000 in 1941 to $169,000 in 1969, with a final payment of 
$166,000 in 1970. Bonds due from 1961 to 1970 incl. are callable at 102 in 
inverse order on Dec. 1, 1956 or on any su uent interest date. In addition 
to the accepted bid, the purchasing syndicate made an offer of 100.20 for 
the entire issue as 24s, with the same callable feature. 

Smith, Barney Co. of New York and associates submitted bids of 
100.089 for $1,920,000 2%s and $1,680,000 3s, and 101.089 for $3, ; 
38, at respective net interest costs of 2.90% and 2.94%; Lehman Bros. and 
asscoiates also made two bids, one with a callable feature, both of which 
—— a net interest cost of about 2.92%; Dick & Merle-Smith, New York, 
offered to pay 100.017 for 2%s and 3s. (callable or non-callable), or a 
2.946% basis, and 100.819 for all 3s; First Boston Corp. syndicate submitted 
two tenders based on a net interest cost of about 2.97 


; Halsey, Stuart 
& Co., Inc. and others bid on a net cost basis of about 2.99%. 


TROY, Ohio—ORIGINAL SALE CANCELED—NEW AWARD MADE 
—The sale of $100,000 sewage 1 plant and Lincoln Community Center 
Building bonds, o made to Field, Richards & Shepard, Inc., Cin- 
cinnati, as 24s, at 100.274—V. 147, p. 2899——-was canceled as delivery was 
delayed and the firm declined to accept the issue. The bonds were then 
purchased by the First Troy National Bank & Trust Co., Troy. 


WOOSTER, Ohio—BOND SALE—The $325,000 sewage disposal plant 
construction bonds offered Dec. 5—V. 147, p. 3199—were awarded to 


Braun, Bosworth & Co. of Toledo as 2s, at par plus $2,313 premium, 
equal to 100.71, a basis of about 2.44%. Da Dec. 15, 1938 and due 
Dec. 15 as follows: $13,000 from 1940 to 1950 incl. and $14,000 from 1951 
to 1963 incl. Other bids: 

Bidder— Int. Rate Premium 
Brown Harriman & Co., Inc., et al______-.------- 2%% $1,958.00 
BancOhio Securities Co. et al..........-.---.---- 2%% 6,176.00 
Mitchell, Herrick & Co., et al.............--.---- 234 5,789.00 
First Cleveland Ootp., ot al... .n.<.... 222 sins edd 234 5,073.00 
Don. Teer Oe BO ods! i cc wow cwncndamse 2%% 2,888.88 
Halsey, Stuart & Co., Inc., et al..__...._.-------- 2% 2,457.00 
Weil, Roth & Irving Oo., et al_..-.......-..-.--- 2% lo 1,725.00 
Charles A. Hinsch & Co., Inc., et al____-.--------- 2%% 1,088.88 
* Wayne County National Bank, Wooster --- ~~ --- 1%% 78.00 


* Bid only for first $78,000 bonds. 


YORK TOWNSHIP (P. O. Nelsonville), Ohio—BOND OFFERING— 
Vivian Dowler, Township Clerk, will receive sealed bids until 7:30 p. m. on 
Dec. 22 for the purchase of $5,000 not to exceed 5% % interest coupon road 
improvement bonds. Dated Jan. 2, 1939. Denom. $500. Due $500 on 
Sept. 15 from 1939 to 1948 incl. Principal and interest (M-S) payable at the 
Peoples Bank of Nelsonville. A certified check for 5%, payable to order of 
the township, is required. Issue was authorized at the Nov. 8 election 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Oy 19 Long Distance 787 


OKLAHOMA 


ANADARKO, Okla.—BONDS NOT SOLD—lIt is stated by the City 
Olerk that the $60,500 water works system bonds offered on Nov. 25— 
V. 147, p. 3346—were not sold. Due from 1939 to 1945. 


A COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa, Route 
9, Boe soas) Okla.—BOND SALE—The $15,000 issue of comes: building 
bonds offered for sale on Nov. 28—V. 147, p. 3346—was purchased by the 
First National Bank & Trust Co. of Oklahoma City, at rates ranging from 
14% to3%%. Due from 1941 to 1955 incl. 


OREGON 


LACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka- 
Po: , Ore.—BONDS OFFERED—Sealed bids were received until 2 p. m. 
on Dec. 9 by Mary E. Talbert, District Clerk, for the purchase of $2,500 
school bonds. Due in five years. 

HO, Ore.—BOND OFFERING—It is stated by the City Recorder that 
neni pos ma sealed bids until Dec. 19, for the purchase of a $3,200 issue 
of not to exceed 5% ys ee water a sae Jan.1,1939. These 

» approved by the voters on Nov. ; 
bore bids will be received until 7:30 Pe m. on the above date. Due $500 
from Jan. 1, 1940 to 1946, incl. A certified check for $200 must accompany 


the bid. 

HEUR COUNTY SCHOOL DISTRICT NO. 47 (P. O. Parma, 
ian Re F. D. No. 3) Ore.—BOND SALE—The $2,500 coupon school 
building bonds offered for sale on Nov. 28—V. 147, p. 3346—was awarded 
to Tripp & McClearey, Inc. of Portland, as 34s at par, g to the 
District Clerk. Due $500 from Dec. 1, 1941 to 1945 incl. 


ILVERTON, Ore.—BOND SALE—The $4,500 issue of refunding 
ponds ofered fot sale on Doe. 5-—V. 147, psd0t was awarded to Rp 
McC ortland, as 8, paying a price 37, 
¥ 0% ested Jan. 1, 1939. Due $500 from Jan. 1, 1943 to 1951 incl.q@y 


HINGTON COUNTY SCHOOL DISTRICT NO. 29 (P. O. 
Hillcbors) Ore. ND OFFERING—Sealed bids will be received until 
8 p. m. on Dec. 19, by Mrs. P. R. Linehan, District Clerk, for the purchase 
ws $2,500 issue of 344% semi-annual school bonds. Dated Jan. 1, 1939. 
Due $500 on Jan. 1 in 1943 to 1947, incl. 


COUNTY UNION HIGH SCHOOL DISTRICT NO. 7 

Pe a iititmina), Ore.—BOND OFFERING—It is said that sealed bids 
will be received until 7 p.m. on Dec. 17, by Paul Fundman, ct Clerk, 
for the purchase of a $30,000 issue of not to exceed 4% semi-annual school 
bonds. Dated Dec. 1, 1938. Due Dec. 1 as follows: $2,000 in 1940 to 
1944, and $2,500 in 1945 to 1960. Principal and interest payable at the 
County Treasurer's —, ha at be mw ee — r yc tlg- 
w aut at an Sept. A 

RB gy Ps of "real, Winfree, McCulloch, Shuler & Kelley 





opinion 
po Re ey 1 be furnished the purchaser. Enclose a certified check for 
$1,000 
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$20,000 Bethel Township 
Allegheny County, Pa., School District 2%({s 
Due Dec. 1, 1954, through Dec. 1, 1963, at 2.60% to 101 


JOHNSON & McLEAN 


I ted 
tax Seon PENNSYLVANIA 


PITTSBURGH 
A.T.T. Teletype-PITB 289 


Telephone-Atlantic 8333 








CITY OF PHILADELPHIA 
BONDS 
BOUGHT—SOLD—QUOTED 


YARNALL & CO. 


A. T. & T, Teletype—Phlia 22 
1628 Walnut St. Philadelphia 


PENNSYLVANIA 


ARNOLD, Pa.—BOND OF FERING—Tom Tannas, Borough Secretary, 
will receive sealed bids until 8 p. m. on Dec. 15 for the apahaa of $100 _— 
coupon bonds comprising $20,000 fire hall and police station, $5,000 f 
alarm system and $75,v00 street improvement. Dated Jan. i, 1958. 
Denom. $1,000. Principal and interest payable at the National Depos 
Bank, Arnold. Legality to be approved by Burgwin, Scully & Chugehill 
of Pittsburgh. A certified check for $2,000 is required. Bonds were 
voted at the Nov. 8 general election. 


BELLEFONTE, Pa.—OPTION GRANTED—Borow Treasurer in- 
forms that an option until Dec. 15 was granted on the $70,000 not to 
4% interest sewage disposal plant bonds offered Dec. 7—-V. 147, Pp. 3498. 
Due on Jan. 1 from 1942 to 1968, inclusive. 


BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. Library, R. D. 1), 
Ly atl SALE—tThe $70,000 coupon bonds offered Dec. 5—V. 147, 
. 3347—were awarded to Johnson & McLean, Inc. of Pittsburgh as 2% . 
ai bar plus $124.60 premium, equal to 100. 178, a basis of about 2.73%. 
e cons 
$50,000 bela impt. bonds. Due Dec. 1 as follows: $2,000, 1941 to 1948, 
,000, 1949 to 1952, incl., sane $2,000 from 1953 to 1963, incl. 
20,000 ref: bonds. Due Dec. as follows: $2,000 from 1941 to 
1944, incl., and $3,000 from 1945 to 1948, incl. 
All of the bonds are dated Dec. 1, 1938. Second high bid of 101.91 for 
3s was made by Glover &, MacGregor of Pittsburgh. 


BRADDOCK SCHOOL DISTRICT, Pa.—BOND SALE—The $115,000 
genes bonds offered Dec. 17-——V. 147, Dp. 3498—-were awarded to Hem hill, 

Noyes & Co. and Phillips, Schmertz & Co. , both of ue eg jo ntly, 
as 24s, at 100.28. a basis of about 2.48%. " Dated Jan. 1939 and due 
$5,00u on Jan. 1 from 1942 to 1964 incl. Second high bid’ of 101.196 for 
2%s was made by the Bancamerica-Blair Corp. 


BRADFORD, Pa.—HIGH BIDDER—Moore, Leonard & Lynch =f 
ans aed submitted the best bid for the $77,000 park and swimmi 
er 147, "$2556 26 











ed Nov. 29-—V p. 3347, the offer being par pius 
Posi an for 1 4s, equal to 100.038, basis a of about 1 49%. Dated Nov. 15 
938, and due Nov. 15 as follows: $10,000 from 1939 to 1945, incl., and 
n 1946. Award is being deferred pending ougeceas of a Public 
ae 5 ME i grant, according to report. ther bids were as 





follows: 
Bidder— Premium 
H i TOU ie oe ok edness 1 $399.63 
St es ON CMD. ab iincnmnticebitoneoe W 149.38 
E. H. Rollins & Sons, Inc._.............- % 99.33 
Ne ee er ee re ¥ 59.29 
W. H. Newbold’s Son & Co % 770.00 
Glover & MacGregor, and 8. K. Cunningham & Co. 2% 700.00 
singer. Dene eee co oa... chkdsk dee obo n : o 603 .00 
Bancamerica-Blair Corp 2%% 983.29 
Hemphill, N , Noyes & Co., "cod Phillips, Schmertz & Co. 2 lo 77.00 
(REG Soko ciinteedhidaiteind + ob Smadee 3%% 277.20 





BOND SALE CONSUMMATED—Sale of the above issue was consum- 
mated on Dec. 5. 


BROOKVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Sealed bids will be received on Dec. 23 for the purchase a $60, 000 3% 
bldg. bonds. They were authorized at an election on Sept. 


COAL TOWNSHIP (P. O. Ranshaw), Pa.—BOND eT 
Albert Long, Township Secr » will peacive sealed bids until 7:30 p. m. 
on Dec. 14 for ay purchase “ 100, a vement and funding bonds. 
It was previously reported in V. 147, 498 that the township proposed 
to sell "000 1 ee to exceed 5% insereet pete wad bonds. 


COLUMBIA SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
150,000 school bonds offered Dec. 2—-V. 147. 3200—was awarded to 
troud & Co. and Schmidt, Poole & Co., both o Philadelphia, gn he 

3248, at 100.799, a basis of < eae 2 43%. Dated Jan. 1, 1939, and dine 

1 as follows: $6,000 from 1942 to 1945, incl., and $ 000 from 1946 
5 o 5 1963, incl. Ban re-offerea the bonds to yield from 1.47% to 2. 40% 
according to maturity. The Bancamerica-Blair Corp., second high bidder, 
offered to pay 100.567 for 24s, 


DOvissT own SCHOOL DISTRICT, Pa.—MATURITY—The $12.- 
000 3% bidg. bonds sold to the Doylestown Trust Co. ata — of 101—V. 
147, p. 3347—mature $1 ,000 on Oct. 1 from 1939 to 1950, incl 


EMAUS, Pa.—BOND OFFERING—Oscar T. Iobst, eet Secretary, 
will receive sealed bids until 7 p. m. on Dec. Bac fee tas purace of £75000 
2%% oo nuke bonds. Dated 15, 1 Due ay follows: 
$3 J $4 000 to 1945 incl.; $3,500, suse — 1953 incl.; $4,000, 

954; $3,900 fro 1085 to 1957 incl, and $4900 in 1958, Bonds may be 
st brinch sacks Daveeed be lant vernal Affalte. Aewrticn 
ment of In ‘airs 
check for a of the bid, payable to order of the borough, is required. 


FRANKLIN, Pa.—BOND OFFERING—J. G. Crawford, City C , 
will receive sealed bids = noon on Dec.17 for the purchase oO} $75,000 
coupon, registerable as to principal only, improvement bon to bear 
inverest ae one of Pe following rates, to be named in the bid: 1, 1 va 

T'as follows: § 000, 164 my Se! 3S. 000-1942" si0.00, 1943: 
$3,000 710,000. 1945; $5 000. wd4e- B18 000, 1947; $5, i 
ei, 4000 in 1949. ‘All or an "part of = F210 .000, | semi ble in 1948 
° or on any su uent interest yment te. Princi 
and interest oh ——— at City Treasurer's office. Bonds will be 
of all taxes meg succession and inheritance taxes levied under any present 
or future law the Commonwealth of Pennsylvania. City will print the 
inte ene pemende ay t ~ ene t say’ ae legal o eginies of Townsend, 
Elli unson elphia. certif: check for f 
bid for, payable to the order of the City Treasurer, aga A re a 


HARRISBURG, Pa.—BOND OF FERING—Robert A. E rector 
of Finance, will receive sealed bids until noon on Dec. 20 Enders, ~ 
of $1,600.00 135, i 1M. 2, 26. 2 . 2% oF 3% coupon, 


, wa mprovement bonds. 938. Denom. 

1006. Des Due Dee ib as foliows: $50,000 hn 1942 and 1943 and $75, ~~ 
m 1944 to 1963, incl. Bidder to name a single rate of ne: Be a 
J-D. A certified check for 2%  * the bonds bid for, payable Ad = spel 

the City Treasurer, is required. Bonds will be issued sub ea et od 





legal opinion of Townsend, Elliott & gy of Philadelphia. 


HEIDELBERG (P. O. Loupure 
Fe | issue of $10,000 bonds 


offereh Nee, Fev ie, ce ea 
—_— asa 
er, Deane & Scribner of Pittsburgh as aKa. at 100.37. a basis of 





Dec. 10, 1938 


Chronicle 


about 4.17%. Dated Dec. 1, 1938, and due $1,000 on Dec. 1 from 1939 to 
1948, incl. 8. K. Cunningham & Co. of Pittsburgh offered a price of 
100.48 for 4s. 

JEFFERSON (P. O. Codorus), Pa. BOND OFFERING—Leroy A- 
Rohrbaugh, Bor h Secretary, will receive sealed bids until 7 p. m. on 
Dec. 29 for the purchase of $12 pes 3% registered water works bonds. Dated 
Dec. 31, 1938. Denom. . Due $500 on Dec. 31 from 1940 to 1964 
incl. Interest J-D. A certified check for 2%. payable to orderjof the 
borough, is required. i 

LEMOYNE, Pa.—BOND SALE—An issue of $16,000 street improvement 
bonds was sold on Dec. 1 to the Lemoyne Trust Co 


McKEESPORT, Pa.—BOND SALE—The issue of $700,000 public im- 
provement bonds offered Dec. 5—V. 147, p. 3347—was awarded to a grou 
composed of the Bancamerica-Blair Corp., New York, Butcher & Sher 
Philadelphia, Glover & MacGregor, Inc. and 8. K. Cunningham & Co., Inc.. 
both of Pittsburgh, as 24s, at 101.876, a basis of about 2 a Dated 
Dec. 15, 1938. ala due $34 000 om Dee, 15 from 1940 to 1959, Incl" Bankers 
re-offered the bonds to yield from 0.85% to 2.13%, according to maturity, 


PORTLAND, Pa.—BOND SALE—The $10,000 funding bonds offered 
Dec. 5—V. 147, p. 3200——were awarded to Burr & Co., Inc., Philadelphia, 
as 3s, at 100.019, a basis of about 2.99%. Dated Dec. 1, 1938, and due 
Dec. 1, 1953. Optional beginning Dec. 1, 1943. A local taxpayer bid par 





for 3s. 

READING SCHOOL DISTRICT, Pa.—BOND OFFERING—John C. 
Rhoads, Dist: ict Secretary, will receive sealed bids until 8 P- m. on Dec. 20 
for the purchase of $340,000 1%,.1%.2,2%.2%,.2%,.3.3% or 314 %o cou- 

m, registerable as te principal only, improve. bonds. Dated Jan. 1, 1939. 

enom. $1,000. Due$20,000 on Jan. 1 from 1942 to 1958, incl. Bidder to 
name a single rate of interest, payable J-J. A certified check for 2%, payable 
to order of the District Treasurer, is required. Bonds will be sold Pubject 
to favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 
This is the issue mentioned in V. 147, p. 3499. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Meridian 
Road, Gibsonia), Pa.—BOND OFFERING—J. Clark Stewart, Dustrict 
, will receive sealed bids until 8 p. m. - Dec. 22 for the purchase 
of $18, coupon schooi bonds. Dated Jan. 1, 1939. Denom. $1,000. 
Due $1,000 on Jan. 1 from 1942 to 1959 inci. ‘Bidder to name a single 
rate of interest, ex in a muitiple of of 1% Bonds will be solid 
subject to 2 approval of cages go the Pennsy fvania Department of 
jag may Purchaser will furnished with, legal opinion of Burg- 
coy & Churchill of Pittsburgh and district will provide the bonds. 
A A certith check for $500, payable to order of District Treasurer, is re- 
q 
SHARPSBURG, Pa.—BOND OFFERING—H. J. Hohman, Borough 
Secretary, will receive sealed bids until Dec. 19 for the purchase of $100,000 
not to exceed 34%% interset water and light plant bonds which were au- 
thorized at an election on Nov. 29. 


SHARPSVILLE, , Fa Send SALE—The $65,000 sewage disposal 
bonds offered Dec. . 147, p. 3200—were awarded to Farrelly, Chrystal 
& —*. of <p eg as 38 at 102. 05, a basis of about 2.54%. Dated 
Dec. 193% and due Dec. 1 as follows: $2,000 from 1939 to 1963, incl., 
and $3°.000 from 1964 to 1968, incl. Second high bid of 1u2 for 3s was 
made by the McDowell National Bank of Sharon. 


SHILLINGTON, Pa.—BOND OFFERING— Benton L. Hemmig, Bor~ 
ough Secretary, will re-eive sealed ne until 8 p. m. on Dec. 27 for the pur™ 
chase of $20,000 2,2%.2%.2%,3,3%,3%,3% “or 4% coupon, registerable 
as to principal only, water works AL hs bonds. ated Jan. 1, 1939. 
Denom. $1,000. ‘Due Jan. 1 as follows: $2,000, 1940 to 1943, incl.; $1,000 
from 1944 to 1953, incl., and $2,000 in 1954. Redeemable on or after 
Jan. 1, 1948. Bidder to name a single rate of interest, payable J-J. A 
certified check for 2% of the bonds bid for, payable to order ofthe Borough 
Treasurer, is required. Bonds will be issued sub ject to favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


SPEERS (P. O. Belle vounen), Pa.—BON D SALE—The $16,000 water 
line bonds offered Dec. 6—V. 147, p. 32uu—-were awarded to 8. K. Cun- 
ningham & Co. of Pittsburgh ‘as 3\%s, at 101.42, a basis of about 3.34%. 
Dated Dec. 1, 1938 and due $1, 000 on Dec. | from 1941 to 1956 incl. ‘Second 
ge of 100.78 for 3\%s was made by Johnson & McLean, Inc. of Pitts- 

urgh. 

SPRINGDALE TOWNSHIP (P. O. Harwick), Pa.— BOND OFFERING 
—Mildred Sonneyfield, Township op gg will receive sealed bids until 
7 p. m. on Vec. 23 for the purchase of $6,000 3%: coupon bonds. Dated 
Dec. 1, 1938. Denom. $1,000. Due $1, 000 on Lec. 1 in 1942 and 1944, 
and from 1946 to 1949 incl. Interest J-D. Purchaser to pay for printing 
of the bonds. A certified check for $1,000 is required. 


WHITAKER, Regal SALE—tThe issue of $20,000 bonds offered 
Dec. 5—V. 147, p. 3499—-was awarded to Burr & Co. . Inc., of Philadel ae 
as 3%(s at par p bus i .80 premium, equal to 100. 209, a basis of a 
¥ 72%. Dated Jan. 1939 and due $2, 00 on Jan. 1 in 1940, 1941, 1943. 


sg °F 1945, 1948, 1950, 1951, 1953 and 1954. Other b 
Int. Rate Premium 


idder— 
Leach cade oo ovis de te ceca ow eo gr in co in Sheen gana es i 3%% $26.00 
Bh, SOA B90 ss kc cece cciancunsbataceas 4% 74.60 
Kaiten iP RE RA EME.: So dunn iid indo Wee dosoks 44%% 230.00 


WILKES-BARRE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$210. 000 school bonds offered Dec. 5—V. 147, p. 3056—were awarded to 
M. Freeman & Co., gh Philadelphia, as 244s at 100.519, a basis of 

~ 2.20%. Dated Jan. , 1939 and due $10,000 on Jan. 2 from 1942 to 


1063. incl. Other bids: : 
Bidder— Int. Rate Rate Bid 
Bancamerica-Blair Corp.-.--- .-.-------------- i 101.58 
EE SE GR eck phn cdons vil eohacams 24% 100.799 
beamey,, wemens @ (e., BO... . ~~... -------22n-ee 234% 00.1 
Brown Harriman & ©o., Inc____-_-- , iaiceie 101.417 
Dougherty, Corkran & ESAS RS SR ie 2%% 101.08 


PUERTO RICO 


PUERTO RICO (Government of)—BOND OFFERING—We are in- 
formed by Ernest Gruening, Director, Division of roo and Island 

Possessions, that he will receive sealed bids at Room 65 Department of 
Interior Buil Ww. *Dac., until 11 a. m. on. Dec. 14, for the 
of a $ 625,000 issue of Puerto R , series A to J, Isabela Irri- 
Interest rate is not to exceed 3%. pa ble 


bonds.. 
Denom. $1,000. Dated Dec. 1, 1938. Due on Jan. 1. as f ve 


tiple 4 % of i%, which must be the same 

ir Se She bende. Prin. and int. (J. & able at the ‘Treasury ‘of the 
nited States at Washington, D. C. Teach must be accompa 

ioe draft or certified check for 2% ny 5 od x a the bonds bid for, 


Page Be ste See in New Yor y 
e issuance of these bonds will be effected in accordance with authorit 
Ys in Section 3 of an Act of Congress gg So = 2, 1917, 
—— “An Act to provide a civil Bane anew ‘or suerte Rico, and for 
as amended by an Act of Co pproved March 4, 
oor and in accordance W with the authority of the Legulasure of Puerto 


ico as specificall 
Under date of Nov. 3t 30, 1988, the Attorney General of the United States 


rendered an opinion in whic h he Passed ao the ow of the 
issue of bonds, 2 a Cone, of which will be furnished to the successf 

The United Be doadbe von he ‘the statement as 
bonds. of amet onamalaas of Puerto Rico are acceptable at par, wnier the 


regulations of the Treasury Department, as security for deposits of public 
the statement that pane 


terest rate to be stated in'a m 


Section 3 of the Act of Congress a ved March 2, 1917, as amended 
by the Act of March 4 , 1927. es that “all bonds issued by the Govern- 
ment of Puerto Rivo’ or taxation 
— Government of the United States, or by the Government of Puerto 

or of any political or m 1 subdivision thereof, 
Terri or ‘Bossession, or by any county, municipaiity, or other municipa: 
subdi State, Terri tay ee ‘ossession of the United States, or 
by the Dastanet Columbia ,” under the provisions of Section 22 (b) 


a Se ee 


in eh te 


wr ® Aw 
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Selowtng, Wilh cial te eens wai, Teast income. gous net inchs the 

. 8 exempt under that title terest upon (c) obli- 
gations of the United States or its P’ ons. ‘ os 

Unless otherwise stated in the bid, each bid will be understood as being 
for all or any part of the bonds appi:ied for. If the bid makes no mention o 
accrued interest, it will be understood that accrued interest from Dec. 1, 
1938, to date of delivery, is offered by the bidder in addition to the price 
named for the bonds. 

If say bidder fails to make payment of the purchase price of bonds 
awarded to him, at the time and at the place designated by the Division of 
Territories and Island P. ons for such payment, he will forfeit all 
right to such bonds and to the check accompan his bid. . 

A ed Ey vy ~ will be payable on Dec. 21, 1938 at a bank in 
New York City to designated by the Division of Territories and Island 
Possessions, Interior Department, and the bank so designated will make 
delivery of interim certificates, which will be exchangeable for the definitive 
bonds at the office of the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C., as soon as the bonds can be prepared. 


RHODE ISLAND 


CRANSTON, R. I.—BOND SALE—The $100,000 coupon or registered 
welfare bonds offered Dec. 9 were awarded to Estabrook & Co. of Boston 
as 2s, at 101.06, a basis of about 1.80%. Dated Dec. 1, 1938, and due 
$10,000 on Dec. 1 from 1939 to 1948, incl. Prin. and int. payable at First 
National Bank, Boston, or at the Rhode Island Hospital Trust Co., Provi- 
dence. Legality to be approved by Ropes, Gray, Boyden & Perkins. of 
Boston. Second high bid of 101.04 for 2s was made by Chace, Whiteside 
& Symonds, Inc., of Boston. 


EAST PROVIDENCE, R. 1.—BOND SALE—The $50;000 hurricane 
bonds offered Dec. 6—V. 147, p. 3499-——were awarded to Stone & Webster 
and Blodget, Inc., Boston, as 1%{s, at 100.851, a basis of about 1.59%. 
Dated Dec. 15, 1938, and due $5,000 on Dec. 15 from 1939 to 1948 incl. 
Other bids, all for 2s, were: 


Bidder— Rate Bid 
Rhode Island Hospital Trust Co__-_.................____.-_._. 100.89 
EE SAR a a SPR, AT RIS te SO EN MEH 100.839 
Nn ne sea man ban 100.719 

PAWTUCKET, R. I.—PRICE PAID—The $259,000 3% highway. 
sewer and water bonds sold by the city as reported in V. 147, p. 3347, 
brought a price of 190.25, a basis of about 2.965%. A bid of 100.125 was 
made by Chace, Whiteside & Symonds, Inc., Boston. The bonds were 
sold to the First National Bank of Boston and publicly offered by Bond, 


Judge & Co., Inc., and Burr & Co., Inc., both of Boston. 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 


OF FERING—Sealed bids will be received until 11 a. m. on Dec. 19 by. 


R. H. Ashmore, Clerk of the County Board, for the purchase of an issue of 
$125,000 coupon road improvement, Series C, bonds. Denom. $1,000. 
Dated Dec. 1, 1938. Due on Dec. 1 as follows: $10,000 from 1939 to 1943 
and $15,000 from 1944 te 1948, allinclusive. Coupon bonds, registerable 
as to principal only. Prin. and int. (J-D) payable in New York. 

The bonds are to be issued pursuant to Act No. 611 of the Acts of 1937 of 
South Carolina, as amended. The Act authorizes the county to issue not 
exceeding $590,000 of bonds. So much as is necessary of the gasoline tax 
distributed by the State of South Carolina to the county during the life of 
the bonds and for such period thereafter as may be necessary to pay the 
bonds is pl to and required to be used and applied to the payment of 
such principal and interest. However, if, for any reason whatsoever, such 

line tax is insufficient or unavailable for the prompt payment of the 

nds issued pursuant to said Act as amended, and the interest t m, as 

they severally mature, then there is pledged in addition to the revenue from 

such gasoline tax distributed to the county, the ful] faith and credit of the 

county, and there must be levied —— upon all the taxable property 

in the county a sum sufficient to pay such principal and interest as they 
respectively mature. 

Bidders are invited to name the rate of interest which the bonds are to 
bear. The rate must be a multiple of 4 of 1%, must not exceed 4%, and 
must be the same for all of the bonds. The bonds will be awarded to the 
bidder offering to take them at the lowest rate of interest, at a price not 
less than par and accrued interest. As between bidders naming the same 
rate of interest, the amount of premium will determine the award. The 

‘ul bidder will be furnished with the opinion of Reed, Hoyt, Wash- 
burn & Clay of N. Y. City that the bonds are valid and binding obligations 
of Spartanburg County. A certified check, payable to the order of the 
county. or cash, for 2% of the amount of bonds bid for must accompany 
SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
Ss. C.—BOND SALE—The $159,000 issue of coupon site purchase and 
school building bonds offered for sale on Dec. 8—V. 147, p. 3201—was 
awarded jointly to Halsey, Stuart & Co., Inc., of New York, Hamilton & 
Co. of Chester, 8. C., and the Peoples National Bank of Rock Hill, 8. C., 
as 3s, paying a premium of $81, equal to 100.054, a basis of about 2.99%. 
Dated Jan. 1. 1939. Due from Jan. 1, 1942 to 1958. The second best 
bid was an offer of $1,591 premium on 3s, tendered by the Provident 
Savings Bank & Trust Co., and Weil, Roth & Irving both of Cincinnati. 


SOUTH DAKOTA 


JERAULD COUNTY (P. O. Washington S rings) S. Dak.—BOND 
OFFERING—Sealed and oral bids will be received until Z p. m,. on Dec. 12, 
by Alberta Fellows, County, Auditor, for the purchase of a $335,000 issue 
coupon funding bonds. Interest rate is not to exceed 4%, payable J-D. 
Dated Dec. 15, 1938. Denom. $1,000. Due Dec. 15, as follows: $15,000 
in 1941 to 1948, $20,000 in 1949 to 1955, and $25,000 in 1956 to 1958. 
All bonds maturing after Dec. 15, 1948, being subject to redemption and 
yment at the option fo the county at par and accrued interest on said 
te and any interest payment date thereafter. Prin. and int. payable 
at any suitable bank or trust company designated by the purchaser. No 
bid for less than par and accrued interest can be considered. The count 
will furnish the printed bonds and the approving legal opinion of Junell, 
Fletcher, Dorset, Barker & Colman, of Minneapolis. Enclose a certified 
check for at least 2% of the amount bid, payable to the County Treasurer. 


LAKE COUNTY INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 3 (P. O. Rutland) . Dak.—BOND OFFERING—It is 
that sealed and oral bids will be received until Dec. 12, at 8 p. m., 
J. W. Woldt, Cierk of the Board of Education, for the purchase ofa 
0,000 issue of not to exceed 3% % coupon semi-annual refunding vonds. 
Dated Jan. 1, 1939. Denom. v . Due 1957. All 
bonds mat after Jan. 1, 1949 bein emption at the 
option of the rict at par and accrued interest on said date and any 
interest ig ye date thereafter. Prin. and int. payable at the First 
National & Trust Co., Minneapolis. No bid for less than par and 
accrued interest can be considered. The district will furnish the executed 
bonds for said issue and the approving legal opinion of Junell, Fletcher, 
, Barker & Colman, of Minneapolis. Enclose a certified check for 

$1, , payable to the District urer. 


MONROE INDEPENDENT SCHOOL DISTRICT (P. O. Monroe), 
S. Dak.—PRICE PAID—We are informed by the District Clerk that the 
$17,000 coupon building and equipment bonds purchased by the First 
Site nenlan a bomen of tai}, agial to ie! 566, chads ake aaa 
8, pa a um 0 , equal to -235, a of about 3. ‘ 
Due from Dec. 1. 1939 to 1955 incl. r 

E. J. Prescott & Co. of Minneapolis offered $200 premium on 3 \s. 

VEBLEN INDEPENDENT SCHOOL DISTRICT (P. O. Veblen 
S. Dak.—BOND OF FERING—It is reported that both sealed and oral bi 
will be received by Orlando Risdall, District Clerk, until Dec. 19, at 2 p. m., 
for the following not to exceed 444% bonds aggregating $36,500: 
$12,000 funding bonds. Due Jan. 1 as follows: $500 in 1940 to 1949 and 

$1,000 in 1950 to 1956. Enclose a certified check for $250. 
24,500 refunding bonds. Due Jan. 1 as follows: $500 in 1940 to 1944, 
33.000 in 1945 to 1954, $1,500 in 1955 and 1956, $2,500 in 1957, 
000 in 1958 and $3,500 in 1959. Enclose a certified check for 


Dated Jan. 1, 1939. Denom. $500. All bonds maturing after Jan. 1 
1949, shall be subject to redemption at par and accrued interest on said 
date and interest paymert date thereafter. No bid for less than par and 
accrued interest will be considered. Prin. and int. payable at the First 
National Bank & Trust Co., Minneapolis. The ap wet a of 
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis will urnished. 


Chronicle 3651 


TENNESSEE 


COWAN, Tenn.—BOND*OFFERING—It is stated by G. P. Cooper, 
Town Recorder, that seaied bids will be received until 1 p. m. on Dec. 24, 
for the purchase of a $25,000 issue of 5% semi-annual water works, heat, 
light and improvement bonds, bids to be opened at the Bank of Cowan. 
Due on Dec. | as follows: $1,000, 1943 to 1965, and $2,000 in 1966. 


HENDERSON, Tenn.—BOND OFFERING—It is reported that the 
City Recorder will offer for sale at public auction on Dee. 16, at 2 p. m. 
a $47,500 issue of water works, paving and refunding bonds. A certified 
check for $1,000 must accompany the bid. 


HOLLOW-ROCK AND BRUCETON SPECIAL SCHOOL DISTRICT 
(P. O. Hollow Rock) Tenn.—BOND SALE—The $7,500 issue of school 
bonds offered for sale on Sept. 30—V. Mei NP 1965—was purchased by the 
Home Bank of Bruceton, and the Bank of Hollow Rock, at par. 

It is stated that the bonds are due on Sept. 1 as follows: $500 in 1939 
and $1,000 from 1940 to 1946. 


JACKSON,: Tenn.— BOND “SALE—The $55,000 issue of 214% semi- 
annual school bonds offered for sale on Dec. 5—V. 147, z: 3347—was 
awarded jointly to the Second National Bank, and the First National 
Bank, both of Jackson, paying a price of 100.09, a basis of about 2.48%. 
Due on Nov. 1 as follows: $1,000 in 1941 and 1942, and $53,000 in 1943: 
optional on any interest paying date. 


McMiNNVILLE, Tenn.—-BOND SALE—The $25,000 issue of school 
improvement bonds offered for sale on Dec. 1—V. 147, p. 3057—was 
awarded jointly to the City Bank &- Trust Co., and the t National 
Bank, both of McMinnville, as 3s, paying a price of 100.60, a_basis of 
about 2.92%. The purchaser also agr to pay the cost of the legal opinion 
oo tr my the bonds. Dated Sept. 1, 1938. Due from Sept. 1, 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE—The 
$171,000 issue of refunding bonds offered for sale on Dec. 6—V. 147, p. 
3499—was awarded to a syndicate composed of O. H. Littse & Co. of deck. 
son, the Cumberland Securities Corp. of Nashville, and the Union Planters 
National Bank & Trust Co. of Memphis, as 2s, at a price of 98.32, a 
basis of about 2.69%. Dated Jan. 1, 1939. Due on Jan. 1, 1949; without 
option of prior payment. 

MOUNT PLEASANT, Tenn.—MATURITY—lIt is stated by the City 
Recorder that the $30,000 water main, general obligation bonds 
by Estes & Co. of Nashville, as 34s, at a price of 101.31, as noted here 
on Oct. 15—V. 147, p. 2433—are due on . 1 as follows: $1,000, 1939 to 
1952, and $2,000, 1953 to 1960, giving a basis of about 3.37%. 


PARIS, Tenn.—BONDS SOLD—It is now that the $200,000 
electric plant bonds which had been scheduled for sale on Nov. 15, the 
a of which was postponed, as noted in these columns—V. 147 
p. 3057—have been purchased by Nichols & Co. of Nashville. Dated 
Oct. 1, 1938. Due from Oct. 1, 1941 to 1958. 


TENNESSEE, State of—BOND OFFERING—We are informed by 
Governor Gordon Browning that the State Board will receive 
sealed bids until 11 a. m. on Dec. 12, for the of the following 
consolidated bonds aggregating $1,080,000; $500, , and $580,- 
000 county reimbursement bonds. Denom 
Due on Dec. 1, 1949. The bidders are requested to stipulate the rate or 
rates of interest the bonds are to bear in multiples of 4% of 1%. 
rates of interest may be stipulated for such issues but tne same rate in- 
terest must be stipulated for all bonds of the same issue. Bidders may bid 
for both issues or for one issue and may condition their bid upon the award 
to them of all or no part of the bonds bid for. No bid for less than par 
will be accepted. The bonds will be awarded to the bidder offering to take 
them at the lowest rate of int. at a ed int. 





ice not less than par and accru 
to date of delivery, unless a bid for both issues is received which will result 
in a lower int. cost to the State over the life of all bonds of both issues than 
any combination of bids for separate issues, in which event such bid will be 
accepted. between bidders naming the same rate of interest, the amount 
of premium bid will determine the award. Prin. and int. payable at the 
fiscal agency of the State in New York City, or at the State Treasurer's 
office. The bonds contain provisions for their registration as to principal 
alone or as to both principal and interest. All of said bonds are direct 
general obligations of the State for the pa t of which the full faith and 
credit of the State are ne and as additional security therefor, there is 
also pledged the annual net revenues of ali toll bridges now operated | the 
State or any State agency, the first $307,500 of the annual receipts of any 
tobacco t2x heretofore, or hereafter levied until and including the fiscal 
7 the annual proceeds of a tax of 5 cents per gallon upon gasoline, 
2 of all fees for inspection of volatile substances pro- 

vided for by Section 6821 of the Code of Tennessee, one-half of the annual 
proceeds motor vehicle registration fees now or hereafter required to be 
id to the State and the entire annual proceeds of francuise taxes imposed 

y the franchise tax law, being Chapter 100. Public Acts 1937, and all of 
said bonds are entitled to the benefit of the of the foregoing taxes, 
fees and revenues and to share therein with any other obligations of the 
State that might be entitled to share therein as provided by Chapter 165, 
Public Acts of Tennessee 1937. The approv opinion of Thomson, Wood 
& Hoffman of New York, will be furnished. nclose a certified check for 
2% of the face amount of the bonds bid for, payable to the State Treasurer. 


Re eer 
the . ue Oo wer pian offer ‘or saie at pu au 

on Dec. 2—V. 147 'p. 3499-—a total of $275,000 bonds was purchased by 
Walter, Woody & Heimerdinger of Cincinnati, as 34s, at a price of 98.71. 


TEXAS 


AGUA DULCE SCHOOL DISTRICT (P. O. Agua Dulce), Texas— 
BONDS SOLD—It is stated by the Superintendent of Schools that $40,000 
4% semi-ann. school building bonds approved by the voters on June 8 
have been sold to the State Board of Education, 


AMARILLO INDEPENDENT SCHOOL DISTRICT r. O. Amarillo), 
Texas—BOND SALE DETAILS—lIt is r by the Su tendent of 
Schools that the $175,000 (not $307,000) school building bonds sold recently, 
as noted here—V. 147, p. 3201—-were purchased by the Amarillo National 
Bank, as 2s, paying OF as ry of $500, equal to 100.2857. Coupon 
bonds, dated Nov. 1, 1938. Due in from one to three years after date of 
issue; optional on any interest paying date. Denom. $1,000. Interest 


payable M-N é atin 
MiBORDEN COUNTY (vr. O. Gail), Texas—BONDS SOLD—It is stated 
by the County Judge that $20,000 3% semi-annual court house bonds a 
‘oved by the voters on Sept. 30 have been sold. Dated_Nov. 1, 1938. 
Due in 20 years; optional in 10 years. mull « 
CASTROVILLE SCHOOL DISTRIc1 (P. O. Castroville), Texas— 
BON DS SOLD—It is reported that $6,000 3 % % semi-annual building bonds 


have been purchased by the State Board of ucation. 
LDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil- 
PRs Texas—BONDS SOLD—It is stated that $25,000 4% —— 


bonds have been purchased by the Brown-Crummer Co. of 
ichita. Denom. $. Dated eoge 1938. Due as follews: $500, 


500. 
1939 to 1948, and $1,000 from 1949 to 8. 
IN, Texas—BONDS SOLD—The following bonds, ting 
of iso. are said to pays been purchased by the Elgin National Bank: 
18.000 street and $11,000 sewer bonds. 
P. O. Hillsboro), Texas—BOND SALE NOT CON- 
HILL COUNTY ( LBS. )» LE 








SUMMATED—It that the sale of the $90,000 improve- 
he B Co. of Dalias, in our issue of 
ponte S47, 3347—was not as the voters did not 


ment 
. 26—V. 147, PD. 334 consummated e vi 

0 the lemaacen of these bonds at the election held on Nov. 29. wm 4 

“HONEY GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 

G ,» Texas—BONDS SOLD—It is reported by the 8 

pme A Schobls that $35,000 building bonds have been purchased by the 


State Treasurer’s Department. 


lay 
ILLE INDEPENDENT SCHOOL DIS: »iC1 (P. O. Hunts- 
aly tous Ot DS SOLD—It is stated by the Superintendent of Schools 
that £19,900 building bonds have been sold ne: ar ae ae 
—BOND OF FERING—It is sta y E. B. 
LAMPASAS, Fheang will receive sealed bids until 7 p. m. on Dec. 36 


City Secretary. 
f an issue of $100,000 electric system revenue bonds. 
Dated oc 13. 1938. Denom. $1,000. Due Dec. 15 as follows: $3,000 
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in 1941 to 1945, $4,000 in 1946 to 1950, $5,000 in 1951 to 1960, and $15,000 
in 1961. Because of the various courses which may be pursued the amount 
of bonds required to be issued is at this time wncertain. Therefore bidders 
are requested to submit bids on amounts as follows: from $50,000 to 
, from $60,000 to $75,000, and from $75,000 to $100,000. If an 
amount ‘less than $100,000 is issued the amount maturing in each of the 
years set above will be reduced in opgroumatety | the same proportion as 
the amount of the issue is reduced. base bid in each instance should 
be for bonds without option of redemption, alternate bids should be sub- 
mitted on (a) bonds with option of redemption in numerical order after 
10 years from date, and (b) on bonds callable at any time after date in 
reverse numerical order beginning with those last maturing. It is the 
intention of the city to sell the bonds at the lowest interest cost that will 
bring a Fe of approximately but not less than par and accrued inter- 
est. Bidders are required to name the rate or combination of two rates 
for each issue with their bid which is closest to par and accrued interest. 
= rate or rates named must be in multiples of 4 of 1%. The bonds 
the interest thereon will be payable from and secured by an exclusive 
first lien on and pledge of the revenues of the city’s proposed electric light 
and power distribution system. No part of the principal or interest will 
be payable out of funds raised by taxation. The city will furnish the printed 
bonds, a copy of the nee roc ee the approv ing opinion of Gi n & 
Gibson of Rustin or of tha apman & Cutler of Chicago, and will deliver 
the bonds to the bank designated, all without cost to the purchaser. Enclose 
a certified check for 2% of the amount of bonds proposed to be purchased. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Texas—BON OS SOLD—The Business Manager of the district reports that 
$159,000 3% semi-annual building bonds approved by the voters on Sept. 2 
have been purchased by the Brown-Crummer Co. of Wichita. 


ODESSA, Texas—BONDS SOLD—lIt is stated by the City Secretary 
that the following bonas were sold on Dec. 3 at par to the Ranson-Davidson 
Co. of Wichita, and Dillingham & McClung of Houston, jointly: $35,000 
city hall, and $25,000 street improvement bonds. Due in from one to 11 
years; optional after five years. 


TEXAS—STATE OF—REPORT ON WARRANT REDEMPTIONS— 
The following statement was issued under date of Dec. 5 by Charley Lock- 
hart, State Treasurer: 

To Holders of General Revenue and Confederate Pension Warrants. 

aeperes Revenue Warrants—lIf written within the fiscal year Zz 
Sept. 1937. and ending Aug. 31, 1938, we are pa it at face value 
oe revenue warrants up to and including No. 814. All general 
revenue warrants issued on or before April 13, 1938, ‘put not prior to 
Sept. 1, 1936, are payable regardless of their number. 

arrants written rior to Sept. 1, 1936, come under the classification of 
“outlawed warrants,’’ and we request that you notify us if you are a holder 
of such warrants. 

Confederate Pension Warrants—We are paying at face value all warrants 
drawn against the Confederate Pension Fund up to and including the 
March, 1937, issue, regardless of whether or not they have been discounted. 

We are purchasing all warrants drawn against the Confederate Pension 
Fund up to and yen —_—. 1938, issue, provided they have not been 
discounted and are s1 by affidavit to that effect. These warrants 
are purchased by Special Tis of the Legislature authorizing the State Treas- 
urer to purchase such warrants that have not been discounted. Discounted 
warrants are not to be confused with warrants that have been put up as 
collateral as the latter are not barred from purchase. 

Warrants drawn against the Confederate Pension Fund are called by 
months rather than by serial number as there are four distinct classes of 
warrants drawn om aged this fund. 

All warrants which you hold coming within the above call may be col- 
lected at this office by presenting through your local bank. 


VICTORIA COUNTY (P. O. Victoria), Texas—BOND OFFERING— 
It is stated by J. J. Woodhouse, County Judge, that he will receive sealed 
bids until 10 a. m. om Dec. 12 for the purchase of an issue of $100,000 nee 
semi-annual county jail bonds. Dated Oct. 10, 1938. Denom. $1,000 
Due April 10 as follows: $10,000 in 1939 to 1942 and $20,000 in. 1943 to 

1945. Prin. and int. pa able at the Victoria National Bank. No bid of 
ess than par and accrued interest will be considered. The bnods must be 

id for at either the Victoria National Bank or the Frost National Bank, 

Antonio, whichever am may later be determined by the county for 
delivery. The purchaser will be required to take up and pay for such bonds 
after five adr aged eouce given by ay tog Judge that such bonds have been 
pene with either of the above ba yi F together with the ap- 
proving opinion of the Attorney ceva All bidders will be required to 
yobmit their bids on forms prescribed by the Coma oners’ Court and fur- 
nished upon ap Bptiention to the above Judge. hese bonds were authorized 
at the election held on t.17. The printed fins and Eo le | opinion 
of pens mp yg ge Ss oore of New York will be furn nclose a 

ified check for $2,000 





$30,000 
PORTSMOUTH, VIRGINIA Water 5s 
Due December 1, 1948 at 3.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va.83 


VIRGINIA 


COVINGTON, Va.—BONDS DEFEATED—It is stated by the City 
Manager that at the election held on Oct. 18 the voters did not approve the 
issuance of $269,400 in power plant bonds. 


PETERSBURG, be a OFF ERI NG—Sealed bids will be received 
until noon on Dec. 20, by John P. Broome, City Manager, for the purchase 
of an issue of $150,000 3% coupon or registered funding rr genera]! im- 
provement of 1938 bonds. Denom ,000. Dated Dec. 1938. Due 
on Dec. 15 as follows: $8, 200, 1939 t to 1943; $10,000, 1944 vo Sas: $11,000, 
1949 to 1953, and $5,000 in 1954. be and int. (J-D) pa able at the 
Guaranty Trust As a ee will be f ed with the 
is pods roving opini Wood & Hoffman of New York City. 
eck for 2% of the face amount of the bonds, payable to the 
an must pa dA. the bid. 


WARREN COUNTY (P. O. Front Royal), Va.—BOND OFFERING— 
Sealed bids will be received until 2:30 p. m. on Dec. 15 by G. Tyler Miller, 
Clerk of the County School Board, for the purchase an issue of $175,000 
eect es. Interest ag is not to exceed 4%, payable Pad Dated 
. Due Jan. 1 as follows: $4,000 in 1940 

B00 in | o_ to 1958, $7 000 in 1% to i965, 
a ae be ds maturing after Jan. 1954, are 
‘ena peo Jan. 1954. on any interest cure date, 

of their i oy ‘and maturity. Rate of interest to be 
in multiples of 4% of 1%. No bid for less than par and accrued interest. 
The approving opinion of Thomson, Wood & Hoffman of New York will 
Enclose a certified check for 2% of the par value of the bonds 
bid for, payable to the County School Board. 


WASHINGTON 


PIERCE COUNTY (P. O. i anemne) » Wash.—BOND OFFERING— 
Sealed bids will be received until 
County b= geen for the 
semi-annual general ye on 
pte! Bonds to run for a peri 
turities will commence wit! 
bende and will (as nearly as practicable) be in such 
with interest on the outstanding bonds, be ao mae 
for the payment of said bonds and interest. are me ag to submit 
a bid : (a) Find iT. rate of ER pov ghee: , if any, above 
at which such bidd er wil purcha said bonds; or prep) the lowest rate of 
terest at which the bidder w hase said bonds at par. Prin. and int. 
payable at the County Treasurer MS office. Enclose a certified check for 5%. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALE—The 
$150,000 issue of coupon airport series A bonds offered for sale on Dec. 3— 


Phone 3-9137 











ton5 


939. Denom $1,000 
6, $5,000 in 1047 to 185 52, $6 


in 1966 to 
le at an 
in the inverse 


ond $8, 


an equal annual tax levy 





Chronicie Dec. 10, 1938 


147, 3202—-was awarded jointly to H. P. Pratt & Co., Richards & 
Biun aan Bramhall & Stein, all of Seattle, paying par for the bonds divided 
as 34s and 3} Due in from two to 20 years after date of issue. 


wammnares, State of —POWER DISTRICTS ACT TO ABSORB 
PRIVATE U. NITS—A special dispatch from Seattle to the ‘‘Wall Street 
Journal” of Dec. 2 reported in part as follows: 

First transfers of private pews p properties to public ownership under the 
State of Washington's publ cages district law now appear likely to take 

place during the next few weeks tiations in the southwestern of 
the State have reached final congas. » evaived are the districts of 
Wahkiakurfi and Cowlitz counties and the West Coast Power Co. 
Light & Power) and Willipa Electric (Federal Light & Traction). 

Agreement on purc price for the properties of West Coast ee has 
been reached, and Fieeery agreement is understood to have been 
made on the price of Willipa properties. Efforts are being made to con- 
summate both deals at the same time in order to market a single revenue 
bond issue to cover both purchases in the three counties. 

At the present time, engineers representing the investment group con- 
templating underwriting of the bond issue are engaged in analysis of district 
representations. Their reports are expected to be completed shortly and if 
satisfactory will clear the way for consummation of the purchases within 


the next month. 
WEST VIRGINIA 


TAYLOR COUNTY (P. O. Grafton), W. Va.—BOND OFFERING— 
It is reported that sealed bids will be received until Dec. 16 by the Clerk 
of the County Board of Education, for the purchase of an issue of $346,500 


school bonds. 
WISCONSIN 


CEDARBURG, Wis.—BOND OFFERING—It is reported that sealed 
bids will be received until 7:30 p. m. on Dec. 13, by Fred W. Hilgen, City 
ec for the purchase of an $13, 000 issue of bridge and river improvement 


COMBINED LOCKS, Wis.—PRICE PAID—It is stated by the Village 
Clerk that the $38,000 issue of coupon sanitary sewer, series B bonds pur- 
chased by T. E. Joiner & Co. of wee ayy as noted here on Dec. 3—V. 147, 
P- 3500—-were awarded " a. s. pays a price of 95.657, a basis of about 
47%. Due from Dec. to 1958 incl. 
Paine, Webber & Co. oftered $30 premium on 3 4s, $850 premium on 3 4s. 


DODGEVILLE SCHOOL DISTRICT NO. 1 (P. O. Dodgeville), Wis. 
—BON D SALE—The $85,000 issue of 2 ¢: % semi-ann. coupon or registered 
building bonds offered for sale on Dec. V. 147, p. 3348—was awarded 
to the pavepates Co. of Milwaukee, paying a ang of 102.38, a basis of 
about 2.19%. Dated Dec. 1, 1938. Due from Dec. 1, 1939 to 1953 incl. 


KENOSHA, Wis.—BOND SALE—The various a of school refund- 
ing bonds aggregating $33 .500, offered for sale on Dec. 2—V. ie? ¥s 
were awarded to Ro C. Jones & Co. of Washi mn, D. 2%s, 
peying a price of 100.077, a basis of about 2.74%. ated aS "uF 1938. 

e on Dec. 15, 1952. 

MADISON, Wis.—BOND SALE POSTPONED —It is stated by A. W. 
Bareis, City re Jerk, that the sale of the following issues of not to exceed 4% 
coupon semi-ann. bonds aggregating $413,590, which had been scheduled 
for . 8, as noted in these columns—V. 147, p. 3500—has been postponed 
because of a technicality, the nature of which was not disclosed: 
$318,000 school, series No. 79 bonds. Denom. $1,000. Due Dec. 20, as 

follows: $10,000 in 1944 and $22,000 in 1945 to 1958. 

59,000 street improvement, series No. 78 bonds. Denom. $1,000. Due 
Dec. 20, as follows: $8,000 in 1944 and $3,000 in 1945 to 1958. 

30,000 fire house, engines and equipment, series ‘No. 77 bonds. Denom. 
$1,000. Due $2,000 Dec. 20, 1944 to 1958. 

15,500 East Washington Ave. ,_ bri 76 bo . Denom. 
$1,000, one for $590. ‘Due Dec. 20, as follows: 315 500 in 1944 
and $1,000 in 1945 to 1958. 

Dated Dec. 20, 1938 


MADISON METROPOLITAN SEWAGE DISTRICT (P. O. Madi- 
son), Wis.—BOND SALE—At the offering at public auction on Nov. 30 
of the general Niatitity « sewer bonds—V. 147, p. 3348—a block of $165,000 
was awarded to the First National Bank of Chicago as 2.10s, paying a 
—- of $151, equal to 100. $2 06 a — a =_ 2.09%. ue on 

ec. 1 as follows: $1,000, 1941; 1943; $6,000, 1944; 
$8,000, 1945: $11,000, 1946; re 1F 000, ‘1948; $20,000, 1949; 
$28,000, 1950 and $54,000 in 

tra bids were as follows: 


sae =p GEE T.E. Joiner & Co : 0 
Channer Securities Co. and Paine, Webber & Co--- ea 2,250 
Harley, Haydon & Co., Madison 25% 1,900 


RIDGEWAY SCHOOL DISTRICT (P. O. sin Wis.—MA- 
TURITY—It is mated by the District Clerk that the $26,000 bullies 
bonds purchased by Harl ) te & Co. of Madison, as 3s, at a _— 
of 101.00, as noted here—V. 147, 3500—are due $2, 600 annualiy 
1941 to 1953, giving a basis of shout 2.87%. 


SHULLSBURG (CITY AND TOWN) JOINT PCOS. DISTRICT 
, Wis.— BOND OFFERING—We are informed by M. 8. Henderson, 
District Clerk, that he will offer for sale at public auction on Dec. 17 at 
2 p. m. 3%, $22) 500 issue of coupon school bonds. Interest rate is not to 
exceed 3 payable A-O. Dated Oct. 1, 1938. Denom. $500. Due 
April las OE $2,000 in 1940 to 1942 and $1. 500 in 1943 to 1953. The 
district will furnish the legal opinion of L. H. Rooney of Shullsburg and the 
bidder shall pay for printing the bonds without expense to the district. 
Enclose a certified check for $500. 


CANADA 


MANTANE, Que.—BOND SALE—An issue of $200,000 4% bonds was 
omy te to ‘4 Corporation de Prets of Quebec. Due seriaiiy from 1945 to 
inc 
MONTREAL, Oue.—TO REFUND—City has authorized two loans 
amounting to $1, 451,189 for refunding purposes. 


NOVA SCOTIA POWER COMMISSION—INITIAL FINANCING— 
The first issue of bonds to be offered by the Commission was recently 
awarded to a group composed of the Bank of ooo. Royal Securities 
Seep. Hanson ~*~ McTaggart, Hannaford, Birks & Gordon, Harrison 

& ‘and Mead & Co. The group purchased an issue of $1,000,000, 
bearing interest rates of 2, 2%, oes and 3% at a price of 101. 38, a net 
innarenh cost of about 2.40%. he bonds mature serially from 1939 to 
4964 incl. and are ae | lb guaranteed by the Province of Nova 
cotia. 

PORT ARTHUR, Ont.—BOND SALE—Mills, Spence & Co. of Toronto 
urchased $199,680.14 4% various purpose bonds at a price of 103.08, a 
asis “f about 2.457% Tue serially in 15 and 20-year periods. 

SALABERRY DE VALLEYFIELD, Que.—BOND OFFERING—Sealed 

— Ra be received until 4 p. m. on "Dec. 14 for the purchase of $40, 
4% improvement bonds. Dated Nov. 1, 1938, and due serially from 1939 
to 1 , inclusive. 

TORONTO, Ont.—BOND SALE—Harris, Soe & Co. and Burns 
Bros. & Co., both of Toronto, jointly, were awarded recently a total of 

$2,761 000 bonds as 2s. 2s and 3s at a price of 100.906, a net interest cost 
of about 2 Award consisted of: 
$1,100, 000 3 4 in four years. 
‘521, 000 2s due in five years. 
442.000 214s due in 10 a 
698,000 3s due in 20 y: 
Following other bids ware poncaived: 


Bidder— 
a < ae anpeeni. 1. iS) pee & Co., Bell, Gouinlock & Co., 
oe Yo Hanson Bros. ‘ ae T a 
irks a & Gordon aad Cc. & 
ag ne he and comiedan, Bank____ 
Co., Lawrence Smith and Seagram, 


(Peoples 


Int. Rate Premium 
1 150 


Rate Bid 


arriso’ 
Harris & Bricker ; . 
on Securities Corp., Royal Securities Corp. and Imperial 


Bank 
met of Nova Scotia, Bank of Toronto, R. A. Daly & Co., Coch- 
Murray & Co., Dyment, Anderson & Co., Matthews & 
Co. Midland "Yecevhied Corp., Fry & Co. and J. L. Graham 





